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14 FHI YD 1- ر‎ 
HDH 2 a - 1-1-2 
........ 2 O[ f A KGKK- 2- 1-2 
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.... + OU 1L Gof - 2-2 


i AF +BQ- 1-2-2 
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pif BFL PIE 1- 2 
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B2 TFA - 1-4 
B2 aT FA f EP -1-1-4 
ا‎ ..+DH2 {f 5A -2-4 
-+BPF2 a FSA f EP -1-2-4 
.. tjÛ KüBbKfeh!f 5A -3-4 
+Û KidDEPEF SA 2 PzK- 1-3-4 
...._ Ha KüdDikper 3 A YAD 2- 3-4 
.... + RGFES fA Û 1-2-3-4 
... + efÃdF5 fA Û - 2-2-3-4 
e .. UF KûcaDEtn dF! uF iz 3 A - 4-4 
1i KUDE apt iC zf 5f Te zk: 1-4-4 
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... +OFAf ag Û - 5-1 
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96 sss. JA HOOF KG FAF- 2-2-2-2 

101 sss. FEK dF! UGE A zDyRHyA GeT!f KEOZ- 3 
Ole ate ... +K d+ dG pAzf DEDZ 1-3 
O O Ha aFGF zf f KEP -2-3 
FO teman +m Ft CIF pz) BF KGB 24 - 3-3 
O e HME OPC pAzF Ot dA KEL} 1-3-3 
E TT O ACES 

104 sss. FOB QF! OCF Az 5A O5aA Rf - 4-3 
105 sss. FOB QF! SCF Af KGEPR f - 5-3 
ORA .... OC dË- 1- 5-3 

E He a ... + -2- 5-3 

OS e 2F AZAR dF! GF FAzF LICE 6- 3 
TOS SE Hm aFGF Az 2F BAZ LJ ND 1- 6-3 

106 HR dF Piz 2P GZ Ljhz ùPÛ NAD 2- 6-3 

LOO es e .. Les Options de Change 2 2 !f Kfe -4 
106 SSS. FO PDRMEIZ 1- 4 
TOT SDSS DAS SOD EET 

OF ead eal. PF AZ FAB 2-14 

108 sss. COP AZ 1F UGodF yA - 3- 1- 4 

O a O .... 2 O[ f e@ -4-1-4 

OR Lees .. 2 a[ f e KJFEoQZ 2- 4 
FO Sa .. POCA ÛD +GFK Ûd - 1-2-4 

109 sss. (RAA) +o oA -2-2-4 
E N E 

I ee .. 2 [ f e A -3-4 
IE ase CPD dif - 1-3-4 

I _ OHA CPD 1ii - 24 
Os .... ORPAF aPDIEHF +f -2- 1-3-4 

E Ty .... PDGF + ff - 2- 3- 4 

LIE SLE .. KfePf KEKER f - 4-4 
NS EE ... (Put ut ÊD) ya? CT - 1-4-4 


(Call eT )GeT! e@ GeT -2-4-4 
(Put yîn) yp e yo 3- 4-4 
.... ( Call yi) GeT!f a yh 4- 4-4 
.. 1 ÛD INjF! 2ŞÈ ÜÛNJeINIE:KIREKERE 
... ùA! : NEF FOF 
laApf DEDZ 1 
laÃgf Bı ùFA5- 2 
laÃpf 2 ùdgk- 3 
KÜ#DZAGf GPR Û : REF FOF 
. pO GPR f yA - 1 
.... HEDDAG EPR ÛF - 2 
DERI puok- 3 
.. f AL KEL OAR 2A5 - 4 
ا‎ ... Î gşEüT aFroyn 
.. SPER 13 EAR BNIEE: KIREUT af 
.. 3 PEUEz PT [ESSENTRELENY :UNEKORE 
1 afen!G2 a1 f !apPKK:UNEf OF 
I jen OT dF ADE GÛ KET Ûf - 1 
1990 +fj yipKan ÖRf KGüÛT Û - 1- 1 
1990 +Rj fe GÛ KGÜT Û - 2-1 
U aff Ã Alj x> DAZ 1-2-1 
NOSAT a+edF || HS KEDÜÛT - 2-2-1 
... GF dFHIGIZ 3- 2- 1 
... 1986 +Rj QZ a f CELPAKK- 2 
.. 7 7 x 21986 2b LDCR AUF lefgf - 1-2 
1992 2 T RJ} !q1987z aed HECE! dF Leff - 2- 2 
1994 YP !q1992 +Rj LPHGAAF+! ACF laff - 3- 2 
1999 Î !q1994 JPAD LHHGOGFY 2fa!f lefgdf - 4- 2 
.T Fen 2 2T f SA ekK:Ogf ¥ DAF 
.. [AML a $ 5A O5! OR df fefAdjA KGa - 1 
|| AH Ljhg2 aT f 5A ÖO5KGERUF - 2 
|| AHş Ljhel2 eT f 5A adj A RIG - 3 
22a f SA OLFBEAF- 1-3 


... KG YAD 2-3 
.. Hol K CEE! T AZ 3-3 
!heaF KEL; 1-3-3 
. | AMLjNGZ 2 f SA MK- 4-3 
|| AMLjhGZ a $ SA f KP -5-3 
8 .1 afenf 2 2 f SA +FenK-4 
.. nef I ASLEZ af5A - 1-4 
nef) AL Line a $ 5A OSI Rf - 1-1-4 
afen!f OSK Ef CHIYA - 1- 1- 1-4 
. 2a f A RBhok- 2-1-1-4 
.. JNU || AHGLINEZ 2T f SA -2-4 
„. yn lı ALE a fA pe - 1-2-4 
. 1 @Ffenf 2 a f SA lgePKY CLD 2-2-4 
.. HASSE SIYN FERE E:T gfFKe 
.... {FILA OCF KEFA :UNFEf OF 
ا‎ ... + UdFK EFA - 1 
.. KEIA KR KK 1-1 
+ùùlğP!f KG - 2- 1 
... FIL KCEFARÎ - 2 
DUP RF - 12 
... (1992 - - 1990) Î AF HBEDE- 1-1-2 
(1993 +R) +aGf + OZQF- 2- 1-2 
(1995 - 1994) +A@f +O2QF- 3-1-2 
(1999-1996) +zf@f + O2AQF- 4- 1-2 
DP! af D (FE ad TEKK- 2-2 
.... (1994-1990) | AF lefgf - 1-2-2 
(1999-1995) +AGIf laff - 2- 2-2 
1F RF HA 1f - 3-2 
+o! lefpfAt ILL lef :T REF HOE 
... +AU laFBf - 1 
Kf Ri yin 1 1 
aR HEE 1 1-1 
EG fF U Kep- 2-1-1 
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OFT dFeGijlf + OFA - 2- 1 
+ dF! DIQE! ù d@5- 3- 1 
1 YF OCH - 1-3-1 
+ dF! ÛGHf - 2- 3-1 
+ dF! BaF - 4- 1 
+ POR +A - 1- 4- 1 
U' Af adj K+! ŞA - 2- 4- 1 
adj Rf thfedFgbA- 3- 4- 1 
+ PTH fefAdF ej K+ SA - 4- 4- 1 
+IğPIf adj K+! ŞA - 5- 4- 1 
8 ... ù ğtjo!f leùpBf - 2 
olf FEF 2 a Yq - 1-2 
+B yd - 1- 1-2 
1ha ygzif - 2- 1-2 
1F KEG 1u A- 2-2 
.... OUZGÎ f YOU - 1- 2-2 
i ... Cog YO - 2-2-2 
ûtî YE! KUT ç-1- 2 
K ÇieodF YGp- 3- 2- 2 
ã PEUIEJF 1 EAN FÎNIEFKC: KIREKOEE 
!@fenî 1e eGR :üUNEf LOE 
. KfefGùT ¥ - 1 

` KEKÊ rokK- 1-1 
. (1994 - 1990 ) Î AF HBEDE- ا‎ 

( 1997- 1995 ) AG +OZQF- 2- 1-1 

( 1998 +Rj ) +A +OZAF- 3- 1-1 
( 1999 +Rj ) +f! 1OAQF- 4- 1-1 
KÇieodFURG Kfegf 1f - 2- 1 
KÇicodFK fe - 3-1 

... KOA ùf - 2 

et KFA RIOR ر‎ 
-. (1990 40j ) Î AF HBEKIE- 2 

( 1991 +R ) +dGf +OZQF- 2- 1-2 


...... ( 1995 - 1992 ) +AAF+OAQF- 3- 1-2 
.... ( 1997-1996 ) +f +OAQF- 4- 1-2 
.... (1998 +Rj ) I FI +OAAF- 5- 1-2 
....( 1999 +Rj ) F FEI +OZQFE- 6- 1-2 


.. +@Fenf +haFf +A :T REF LOE 
... +P! +p eKK- 1 
i AF +OQ- 1-1 
..... + Gf + O2QF- 2- 1 
E .. +AAF+OZQF- 3-1 
.... (1999-1990) laff YUP + dtu aA UK- 2 
.... (1993 - 1990 ) Î  F+DAQF 1-2 
.... ( 1996-1994 ) QF +OZQF- 2-2 
... (1999- 1997) +A@F + DAQF- 3- 2 
eT ... (1999-1990) laff NRRL} 3 
(1994) HAF LEF HEN \Gzfg- 1-3 
.. ÖN yê \uBhOET - 1-1-3 
... u f 2 GPKHUNIER g- 4 
4 diL 2 PK 4 
.. pF aT BET Gf Kffendf - 2-4 
.. +f 5 Fe +d - 5 
.. HF aE! 2 +An- 6 
..KIREUT aFrayn 


المقدمة العامة 


D +ù dêlf +Ù cfl 
YEN Dp 
Ap !fA 2 aT !f a DDL YAGifetedBLKET ORF KEG e62 UP: 
L5. Pu Rf KÛRızdXù Jk\JêN5ã aPB! BêhZ aT !f a& DI® Nfs! Hf 
aù &þ yû nfamuzù ff JHNjKedkt oD BEK PKA f l@SYÜP t ff Laz dz 
I Rı!f af UyFffK DIA yd > B || feo +n2p Ö5IEG!f E!GA Pir Rf KER dz 
+3 { ù EEAXBIBZA K ZAR LjefAd ZX +Afj CRS AW KEEDGeKNE DF; 
N) gk! dÃpf KÛBEI T ZABpAENK a2DÜRf + 3Apf +L 5j Û Û ZZ] !HA lek dz 
.JAGf KEG ff ZZ 
2 2{ !f a BH dDYu DyAo +R yn Kap BfeIR Ûf I KÛG! +nšiÃ 
.KARNE LfeflaK UP LK! RL KEE! Ao LUYE 
OiSOAGF AL 5 AAT ! T RAAF = DAE GPIIDORS tu af df KG EGE fê 
DE] !q dL }R@f 2 2T !f a TDA L_pHFEP! KESER GS| BAJA Û 998 GF 
UR@ùKfzAZdr pyRédFE 2 e f 2û ELPGEPf Lu Fen ami ed24D 
+ù UIT fF KE § f LFO+KLDY nSURE JT. ODJHDT Bf 2 KU!IEO 
. atPd EIDE di RAJA 
KIPA laÃgf KadğDigîn +allg Kozo ORf 2 2T !f ad TAAIY IG I! 
laApf ELBET AZ LERZY BA dgOFOSYARKEG !f YET AZ feb GEKÎ 
.2 aT f A ARL JAR f FE ytd} ZZ 
i DibkeaF aOEGFED ff Uo +] !qécêkla!Ãgf lSLFBUÜCA 
Kùüdëizd Ö5! doz! DF LEÞR f Y IG I !othaB!f Kùdakf ÖO5aÛAEDKJEPR f 
tùûAAaKJAEDFHUT OUSDHùÛT DLHI2Ep En! Lj le GhffeS GE .1 BHO 
. BE 
Î ùZZùo!f REL zZRfA! BEDKI@GF Ulf KOZ LAXS+ la!Agf AU DSIA! 
Ciripêi ad Üzù šF LJEONKÛ ! BêDZo!f RR K OÈ LH] !RÖ5Dino A !f 
(Ebe PEU Û Ik 2 Eu Uo] !qHUeg#nafh2 2T !f af TK HE !qi eK 
laÃgı!f Î !qablA .+pa!eCr dK GRNjpr +H] odK{ d+ > !adLFF ÎÛ ZZ 
Lhapiok GIDE. KARE Left f Û! IL KEE 1 fo LHYyMKEEID 


¥ +ùdaî icf 


1 SÛK pCi dE. 1 dpU GPKySFRGZCAT NEFF OEY > B KÇEK 
2 dtFKU GiPfjya tui Ef RA Ota f RUF yad f yak T !olalApf 
+ùejn2 ùj KG aû pI !gi UAE Ha ag Û afe|R jA KÙ 
. aR Ûr EK 
fnrj O elf yf f +E LFUNpZ 2T f adi HAAG E Li 

: ORE! ol 

Cid Bfe|R Ûf E ¥HGAYL Ö52 2T ¥ aff Û RLU MAA af LYN; 
A afen!f ff RUF 2A6 LF +e aif ÖNj 

: OF! eS! Û !9û jaf yf f HNFFEnNKLHA 

KEE DA aşk LHyIRK ÖÃgf T AL KEL + alizp Û ZA2!ÃGf EL PEE SYN 
. 4+ ا‎ 

YEH OUNjG a Û afer! Ef RF laÃp! de L 1EQE 2 dgRYA gj ONjGZ 
H Hj! on Gf 

AaÃGf KELEF yU O5! f RF 5 fF ONjGZ 

EH Öù 5L rjl2ZÃMyOZ KLDÎ ZAÃzšÈf + dia || AHS lAABf CELjNT SYN} 
H ZT dF KEE LHFo!f I ZORA OFT df 

Dion)! ü hef yETSYNA bfkeadg aWgDZafen!f ff RUF + ifs fiz 
OPA FERA afen!f Lr dnt aj + iff rodjA! BERÎ Kiz 

:+ UF KG aff + Of aedPf BH xef +RAF I ZA SERR +IEUED 

rùğedz ofa KAAS EE ff G2 T ORS + UGA + RF Uf LBDiAO- 

ÃpÎ ZZ +AGÛRf +ã CÛFE Kf Pf ON lakyajÃ ef !iAF5 j Û Û ZAFÊ 
+dHjEZp Î ZS GDL AAG CELJ_-NrznK ORF ZF + KIAONj- GEE] R jA + af 
.! foKOR +AU KEBLE PKOAGfT AU ELS 

+ù ZALjt ğFiaindL} RFenf +e! leGWA ! Ato O5alApf EPR f y|A alfab- 
ÃeRiGinyozf 5 Uj OSYKRAE aaBb!t fof GA+nrfF+ IR Û f ¢ A Kfef ¥ 
DinoÃA!tzdU! +HBR f YT GF Do! AeA zG afen!f KESof yg Zp alfa 
. Cre FOR yat fen! +A! BERS KÙ 


Ul +ùdaf tù cfd 


ARR afi ùZA ET RF yfajA KjeTadf 2 EAZEE +K ORF EÛ yUP Ll 

Î ùZAĞRÙT dFtadlf yoR fedl DEAF apf N2 T SAZeHzA Ödëif 

DK fe Û LAteKbK GR aA x Ace yAFK Ö5! df KÛFzdš ok 
.lfodd UHSK eR Û që aPD Az pK 


KoeqÊz aqljé 
: OSCE GDL oli HNIGPoOESORS 2 jS 
Kùùur zdÞıic Gfë[ hhe!Ãgf I !qeblğt Rf ECOftoT ã fd} Z2 AAf +!KedZ 
U 
. FRA aÛABGS afer ff RF ORF ã fı} Z2 AA - 
Ny GF FE RUF pL DEF UpLDS aK ORf +AaFtoT LHF - 
Koe{ÊraiDj 
jT ü AX PY I ZA ü RJ If Y Hn 2 BEKR KEK! fez 
HÊPrEZù dF 5 ù BEtÇÛJ !RLHZAHA Üatb!ğ Go LMHze CK OGA! Alj 
. JJA ALÎ DET Ff KEYER Û ZA iğief Û KEG f FzA Kf! 
Gd oÃeudF! RZ + OZ] ZAIGÛ! UD eUSABÛ oş! ipek UB Rj 
GAFESLE + RDCEO fz GF. LjEGHA L{ PaF ã Û +f KGL ledA a5 
Laf f || GINjĞ Pp dJ ZE +MGEKUN JRL HEU K3! 
+ù fed K GHBZ LHFPEp2 ar SNF I !çt 3e ÛBALBoGBS ADL afpiA UNF 
.! ofp eNjnrbufedt ft lgjAÃ 
KEŞEUNI NDÊHOEf Jé C 
:öÈ} !oCpêOHBYu Aa fNjpEPOY DMEK 
tu af AKG JBO af ORA fff yr fij ag Ö5! ot YA AdtEAğ- 
E 
FIL KEG !f GEZEK ORF legalf afek OR 2 aT !f a24 TAMAS BANFF - 
. CURE RF Y nS Y REL i ZAFÊ 


6 +ùdaî ica 


!neptezdk Orta aUADZ afenlf f UF +a fo Z2 Af LF] fo - 
NPA 
+R! - 
ü DfEhaiUNŞZ 
oKRGNù|BAF! ffof @ 1 abl NFT OSPAT Hf Û ohptziA di CE 
OT Af Oi BF Nig pz J ar dê NpedarS ÖÃGf AW EIDIPEE 
ù f Dik ÛR 2 aT f a HAZ BZ ZKan Rf! ffof yz Z2 AAÃDZ 
GIDÎ !o GFGENSR f yd dF HNL + ferAF NEY I Z2 AA Û !FF Uo 
.ChhedEE FG PIF jePTA UEFA CE GEIG2 RST A 
fNjJOL5S ù BAFAÃ QUR Cn!f f PSGB!!GI H1 fep NIGFGEEG GE 
RIPÛf yÜüùP Ljayù f LE + o Û afen!f ff RF i Zef axiri Aa 
Kfefe| fA KOG JA+OTUF LHHZANA Nod 2Ifek OR{A + ff RUA KéxzdkD 
. Orta aMEERYES yo ak UKE Û ZAFÊ 


royê [EL J $F 
FiUURùT Ff KC EEF LB o URE +I KEfepÎ ZA oft fNjEOES 
Jù ğDABIP&+ je yA .aT olf Lp KI + PEG NEZ OA 1 AL EL 
UUR > 2p yù+ 1 PANS DK aU NOD + do KIŞ ASUEÎjoG ! G6 
Eeeùuf i A LJîı MÎ ZA JEFF RF > af aD pk ib AÃgf 7 Aj EL 
NSKEjeEGU 2T f 24 ! Eli GRD lZÃpES BAjÃ! oft NET Hf ff! 
DZ +ùğEIND GeD/odElAF Î ZAFE +A maf Lh3Bijo PEDIXRfo A06 
lated XÜ EET ff BORG NAT u AFRNYAKHGASEA.YG Û KHK 
i Af KKHEIYÎ ZA2ZAGf Î !qKaGDORf KEE U ZBL Pa GerBlf yIpLHZ 
+L KEG !f YE 
URf@ùŠ ĞÎrpIPAÃ lù šF ÖOBK Geb LHF 2 aT ¥ 5Ã ãÈ DBEĞKED 
2a SA Rfep LF5EFeny f PSG . EDIN T GF 5f Û +z 2 ÛPE: 
FAT Û E HHIÊ BOF MNOS REET |1 +N HihydflGBjo 2 AR KDZ 


ÛNj +ù daf tù fad 
Lai cêe pi TKOURF +ù BZA AG ù renfF fA Uo Ef UF Of + o LBZ 
.KÛÃoRfAKGüÜÛT Û 
Yy jn ll GDÜJESK fEfAK Cfepf LFSÛ afenyî ff UBS BéGAÃ jePD 
hef eGR WF yêp Î ZBI Û af L}Ejo KIP GR fe KAGE 
+ ET RF +UTT ao REZ YT E T RF YO! + AH EOS + big Ae 5 A 
. O ... + HOP + Apu Û Hof 
.Rızhhinjgs Rf KSDZDERNSBKEFeGf Gb Affoš aPDY Yn LDGE 
+Ù Af +E T PF KURR yûdk E RUF Kiz! HET dt DIF Ux Eijk 
+TPTPY UOREA FED 


re {EYED Z 
OPEE RF URS yA YT 4f JAG! o WA SAZÎ !gt o BIKI! 
+r FAIA PAzZf yÜP +A +H KEF NBLJor azf dXDAGf i AU CHIDZ 
yÃHj të. || !R eA KIŞ ORF +4 elf ¥ OFT ZAKE FE]_PHANE Kaf DEK 
af i !fi G&zÃ Gifed} !g5 Rf yaK EE ORf 2 aT ¥ 24 tape KAZ 
. GZ + eA ORF +E RF 
yùûdšiti rijd REIS KGOAJA 1 dij 2 aT ¥ Sf Û T PSIG YT 4 
E .G\MEÛRf KEF DIY gû j ÛF Ix tû GÛ E Ff PJA BEF fifoK 
Kù#DZAÃpf EPR ÛAÃ laÃpf BED az BT 4f NDE 
[ ù ZZ! aû 2ù Fen!f +ù! Î !qebl RPA! !@fF YT Hf OA 
AÛ afenî 2 al f šÃ Ã ELAR a} ZIT Gf Rf x aft o UBB 
+ù Fen! 1na¥!f + aitnjA laGRf yA yüP Ljna@!f i aA OG Y If 
LjfefR !f Lj ù pÜızf KY IG i !gi A! dCi K GEFAR yêaiÃ f fep Jara 
.+QjoA 1 LL 
reŞiFap 
ezl! KELHj laÃgf + DAH FT hE BIYA! ofp fANj KET Hf YAu AQF 
Où lkpÎ !q4Azêf LÊF LHXHUEgj(1999- 1990) KA RF leo ZZ RKZ 2T !f 
(gê Ulett largf yÜP +UGKIFLKGDLNYIT o d4 NS} IGBKIE EL f 


AÃ +ù daf tù ofa 
Latin aû nl ok yêd x Ace! 13Gf K FER Gez OR 1f ledif I ZZ 
LJSÛ aù fenî ff RFT ZUG an fpf PSEA jRJjÎ ZAFÊ .KG 
Kù dKXGüÛùT Û LjaBiKEzZ GëÜzZAKŞK leğF GFoK ET KER Rf 5 
«off ... + EUAH KF UE! Y Hn 2 BZ 


الفصل الأول 


أنظمة أسعار الصرف والتطور 


التاريخي للنظام النقدي الدولي 


1 


OÃpfT AW EIDZPEG aoRfA 2 aT f ad Bam yA yT 3f 
T INJFã qf uc OFHIEENHNE PT [Efe CTREZUNJEUT 2€ 


KÛÛRPf LIYABf KCKE ff NF cE GS ABF 1L +f KfekOKKURES 
+UAGf EET HF IO! KZ A5. ff JA OGjAT AL dejR Ûf # KÛGÃ 
Ufeùdغ'‎ Alj CEL Gb 1 o Uê fe HAL}FAPFAA- I u dL PP LAPHDYUP- 
ãaPDadDXl 914 +Rj Î !q1880 +Rj LBZ KI@f 2 2T f A CEL} YNF Gf 
yÛùP KG RUF NET ASU Kùcf RËzK KL A 193 1- 1925 laff yÛP 
+I LpdaeNKIG ãePA ÛU925 +Rj Î !q1918 +Rj LMG !H LjiefS 
L FRENKEL 2 2T !f a DEAR f CBILiyozf Lf YaPB. OG! KrAf T 19193 
. 1973 Rj I !q1944 +Rj LHZeff YUP - aA 
† ùolfdyüùP LjadFPS LR Wi Hf LPEOTNZ aT f taSTYAGj yA 
Î ù!qو1970‎ LMZGORE lerdf GET ORF 1GF + UGA! AL KG@EUBE @ YT phik 
tùn!adF LFÛ+K OGIZf + ord OK .!HDY+ \FHA ¥ AD ZAeğgeRf ydl1999 
KELL G rez CRf yofedjA GNHYÛP LAERQF 2 2T !f ad Tay ZAR Iz 
.1973 +I yIpOAGf Y fil 
UIA tùlgaغ‎ 2 aT !f a DT AMVABSYT 4f FILE !AF + ord G2 
Ciok KEE ORF Ki Rsk leND azi LhfPDü973 +Rj fhOAGf i Alf 
.ÖOÃGfT AU CEL f PKKGUT AKUÛfzKL HXH 
JT df FN n!EAYUP LINIEZ azRf KE G3RNj 


ÖÃgfT AL HIDIPEG axRfA 2 2T f a TAaAD YA YT 4f 
(1999- 1970) HAFUUOFINIEFUEKI iE JEHEE:UN EKER 
arik! BDF yašesp! nafndOAgf OGHAT Al CEL eT NEKS Gef 
VAR !f +ù IGEBA2ù PÛ! üAf K@TzI 1 EEK rek ÖRf KEE KIG fA bînADZ 
Yêv A aNfi bad} Z2 AAf Î foAÃ.ÖAGf T Al CEL =1 DOS! olDZfnfAE 
. KCL IHN !o5 aoRf KE UeÃptdF laff yÜP +udjA+ LÎ 
1 JîdJEFN, JiayE [Eã QV UO HUI ictfEOEE: UNE OE 
 Bı|Z yÜùP +ù pf tù dejA+ FIL +F Y n 2 REA OF NYAS 
. KWA K derf 
L jidy iO HIF RE aEE- 1 
KfeddıK KfR+ ZAKI AKODK GETS yUP + AGF +A + gL tf KZ 
: GSD SEDÎ !oK GH lCSAHKLECA .LPEf + o LPH DEK! ! Eo Z 


U fay [FDBUNJEz T FEUOTHINIENIE it GHEE- 1- 1 
+t +ù} i !gokeAF apf taf LJ fir PKS INIKEZ 
GARAN GAZ GAA fa A ORAZ yIIAGEpKu Plg19714Rj O5U975 
rH +R Û KjGendf LIZB LE 1971KÃf15 Ö5! tolî KIZEGE 
Kùu ak ù dij tî af KEA\DX NAE Û! NiDFCEÎq Ö5K DHE RÛAGF 
adh dFFlGyOk+ Rj!f HNjJOA . %10 BBIAAKEEAF I ZA Er qt ged +@u 
+ adî +RRu !f Gi apf 1dpU PREdEAÛ yApf KIO DAGf Lf 5 AT 
LDayApf HNIEKK Gg f 2 BEAK acët êd lord KAAS AÛ E ÛF 
NJ RIJÎ Ù ZZDEEEÃ NHÞU’ PK! do ã FEKÎ fo alÃgf yC Bye ynD 
HT +BLDBYT AF aileTazf +ZAMYPE \fzok! ED KC ASIA. NGOK 

: Od AZ KYA 5 GG !q1971 
. %8 ÖfÃohzÛÃgf t1 tpU’ PK- 


NN NNN NNN NNN N N NON 


UUUUUUUUUUUUUUUU 
KCIT 2p Kü+TdHYGjAÃ AL Dê Ö5Gi4TOKKG aH9.+uGiA +L 57A Ûr Kz Lea” 
„109:€ Û993 OG Conf Uazdalf KZAGQFE LFA U E LGBT AER FAA 


٤ OFGfT fl EDIPEG aA 2 2T !f a BAAD YA YT 3 
+Û! aÛÃp38 Î !gelÃp35 LIYNIDIGREY a y8 - 
.ã aPÛf Kf U znHdp ye - 
. %4,5 !QY2LHKùüCRF 2 e[ oe DOSKEEEt dBljyî AK- 
.+ Rr Ûf + Fedf Ru !f Gg- 
Kùùc# 2 2ùûT a& DSU l\frfqgalAgf + dpU’ GPK! LE ¥ eK EAÃ 
+0 18 J[ DLH¥DŠ96 +o KT dš o AGF AU 5 E O5CE ZÛ yAGf 
ag DÖ5ZER Y1 LPEZÛ LjzhfPD.12A%10Ljhd PIF +pLjKofeK GE 
. +f aR O5! SUL GRMÈ ã aPÛf yApf KÜ 2 aT 
YêigeÛ ndj ÖeR ÛF Njj!f RizKÎ !qfefDEjK a! U 972+Rj 2 T RJA 
jaa U Plt oh 5f Û OSEDZ GS Hf Ef U Pl Pir Rf KÛfzdZ 
. %8- %6 pf C5 
+ùĞpÖù5 LKU PRE ERA ord K GAS Ka U973 +Rj +h 
alÃp42,22 Î ù!lq¥YNMDIC af 24 !f Yeq !oã DEAN »10 aj dieUAgf 
2 2ù [ Î af TELLER f yAGf KIRGLDU SPR JENE n SLL RA .1 A! 
+a elf Kid yAPp NjARF JNjLE ¥ eA Udedf 2 aT !f a DEL] !o!R@f 
Sûr t dBljaPoRyA (06)KT KaFGEUEET af DKT digpA EG KGS 
t dinî ù bX ùD eû PÛf Kùüù jA eUAgf yrpIXBHÛCZ 2 e[ af TK ERZ 
agÙî Ku Plgkp find #dAGF + OCA + Lf tof Karp + Rj! + Bl A 2,25 
+ùĞElj] !ol6GIF KG NK adt f iS y4ThOGEF LIYA! SBAÛF Kd 2 2T 
.1975+j 
(I KEE O5! MF aBjeAb ynif la pyjidf z Ae KeoR KIA 
Kfeù zk GReoÛ la ple5yÜÛP +! foKÖRf KE KIA Kù 2 a[ af Û 
[phzÃzT!f  !oK GEF KEDIRNj ZAFê .KidDZfeT!f Uf Ln zf O5! DEHZ 
YN! aU DOSES YGEGNE DE JAAN Ki YE OSHA FAA LIE 
.1974A1973 ORj Gf AP 
SA Atket dFyfPAf 5 A O5! DEHA! AGF +E 5 A !f ETRĞ BéGA 
Ö5! dGjA +L + BUF aK LES5 UGE 5 fe 5A fA GAS EBU Kef 


REET dj yj SA € PSGBSFEIYS Ef GUS. fap KGS 1f 
ÖÃEf i Al nADIPEK aA 2 2T ¥ a24 Baan yA YT 3f 


U HùIY Oi5ftio YGgeÃORF fHNjLZ Y FeKfA ü] ALS ã Û + HEF yA Û YGeg 
Öi5akÈf f [Lf  !9KFEDORf ynÛf 1D U Kef OSI FI yn le p 
YET Î ZAF a oy KÎ !glFeak dF Nj o Wn +5 K feck Û 
oa! dif fff Û ZyAT olf 2 frp 
Lpad#ù jE ù dÃpf +ù d5 fit Û T !ouJDINRF yAGf Kft yAP yok 
zRùî laù nigel Ö5! REJA yn lal pyfpAf Do aedt di 1973! 
adîl DIELLFEIdZgydZANK ffe EG KGRKÜÛCHÊ ya 2 al af KZ 
+f 2 2 f 
akp f xz ugh PAU KüBDZTULBS |A+cêDK an) U 974 +Rj Ö5 
+ù ÊD yfpA y+T TÎ ZAŞ[ advo Ö5akp yek] !oK EH BF IHN] AKS LD 
+ùğeÃÛF Kj JA + dijÛF Kid š A DÖ5adk Ûf fek GE Û] AH ã û ynÛf 
+ù BIHU f ait Dre ph EGA LEF KARA ff DSenzf Dk! ndj 
.1973 
zDD + ùDhieÃĞr 5Ã f O5! alk fpKKKIZS Kf SA OA 
KJA î ÖBio LDGFE Up K aÃNfK GENK EL! AD BÎ !AÛF + mF apf 
DP eÃNKkÎ !gaÃpf tp 5U PIF SLDLAZFEESFAG aUigEhecod} 
KùÜc#KBhep[ dt dGF 5 feAÛf 1 EZO KzteqUkqj tnkÃ .š jÃ Û OSD +A 
. A f || lA OG || af +f 
( fa & Ã dgiEKtPRGKÜ# 2 a1 af Tü ZPRKORF Uzu DHA 
+ùd@iF 5 j Ûf Ö5K JEY a61 OSGi YER oK GAZ LjFo!f 2 fik feng 
KOME URINYIG i Ii. Nyy Aenf KE LHFo!JA eÃpf Eb !oã FDEZANÊ 
: GDL PAU KF 5A. LjZÛEF ufeP [BE Ö5ã aPDygÃz 
. eUAGf ated¥] oK- 
+e ofa KAAS LDyFA > ate ueP š ak KIG ORF YF Gio- 
.KIEDERIHFSNSIEFENY - 
«+A KJ! B1 O5! FPR dê KÜ EU PI +p} af 2 PK- 


tùlaAbio G Plolanf KIA! AB q2 ez û974AÃ 1973 ORj YüP 
tùla# AZÎ !q19744Rj lep{ aft iReA Kf iU PIAGEÜ972 +Rjh 
„||! 1972 +i» 
OAGfT AW REIDZPEG aRjA 2 aT f a BAAD YA YT 3f 
KÜù f yùlŞIZÛARı!f 2 aT û ygegÜ 975 LAF 2 T UW yÜP 
YOY SAo oAneeodfK FRY KZ ASL off fHNjRZA %1 5 af dbs PAU 
Slo honÃreÛÃnı!GhecodF KjFAjY T ZY O OfEOGFE. fesp fia T Ff 
yùIPIZUARı!f +ù cp yû gek Gz5RÛAGÎ 2 at 2 KGWIGEDBT Gf YO! 
JUNA BUA! HIAET Gf YOY 5S Ao LHZEDAf tdpU’ Plgã aPÛf Kid 
Y OF ye A UT @f Yo f SAo \foAnteeodj KF! ZX OF U Pl] 
1p O A U +zf 1 fobeUAgf tdpU’ PIG Lj d2 eUgGBlecodEK FRY | ZZ 
. AGF LYE T Ff YOY 5 Ao oA 
apP Ej KHeK1975 +j +E f YAGf O5K zHeqORf Rr Rf KÛFzd#B 
GE. ynif le pU AJ! || !FA yn +f U Aej!f Gan Lu aqa Gpêk lep 
yùndf lal pU ep RAKLu alaf yêr Kan ab y4TNKT EK fad Û LD 
. Kr Rf Kfe5O5 
yùpAf Dino ffeKt nL} dP 2LDI] AH KIGE Rr Rf KjfzdZr eK yok 
. GFK ORS AGS fFeKLHZE DIRE yf U PlgY Go i ZAD 
\ jûl IEDDZIHEz T FAUOTHINIENIE iif OEE- 2- 1 
2 ù{ RQZ1975) leùfêf yüùP Gù LjefalR qKücf 2 a[ af DKeZ 
Ü978 ARIRTùE I ù! 1977 +Rj 2 T RQABUKO BSDAUgU1977+Rj 
Lı A+ eÃÛF KÜ IEKNKPU @PIgÎ !qK EK GÛ LA¥pÎDZeUAGf U ezk 
LjYA OIF || ad jGK%40,8AÃ %36,10Ã%26,69 U FILF Y1 LK zDKOGEF 
Lay Nf 2A YEEQORS NILE Y eEKGEOFAEY 24 a ا‎ 38j ORE 
.1ŞAüÛ! aUÃp242 I !qaeUÃp 143 
4 Aaj aT GH OSaUApf + dp OlfKY GK DA 
«OG T AEF Lf U’ FAGGeK- 
+ FPA ofdtK GA OSIF Rf KÛFzdN™EEg- 


.ã aPÛf yAGf GRMN 1 HD +FRaF yj x Ace ueP - 
ùLùÛùÛûùÛùUÛÛÛÛùÛÛÛÛ 
.126 :f Ûmedkz 4j 
ÖOÃgfT AL KEIDZPEGF axRfA 2 2T !f a BaD YAÛ YT df 
NFPA apf 2 aT 24 i ZENDERL KOPF YPEKIE - 
GSK DÛ Nj 1 4EJFE Fea aUApf +p OK LE NRHN ZAFE 
0: OZ 
+p 5f ÛF S5! Hf GFefp O52 zr Def GEAD/AGU azk- 
tùdpIERı! Kù cf 5 f DÖ5acdk df GPK Y U 3B Rf af LHKIGE GE- 
. 6 
AN k!ndtPÛAf 2 2T 2ã U Pljaeu DLpiBdp En! +H yAGf ydik- 
. GÊ YEE KÛfzdZ 
24 TEFIR oF LF +a (EF a4 Drdeggan thefiî Lf KEP iE - 
. Rr DEUQE YGeUA!ğ ğe!f Ki 2 2T 
.Y NA+ GF 5 feAÛA KÜcHEb IEG dK GO EFT - 
«+ YEf +P KZ YfOOL g- 
Kù! o Û Al af2]R Û YEAS! dBljK feKKIZ Ü978tRj yüÛPÃ 
Kùùcf 2 2ûT a DÖ5Zfe]R Û Ljl¥etpt nep 5 ğokÎ Ad CISL 
i |j CEULEYyù df +ù dca yÜÛP LHX eA +zÃoBuE Ö5CE ZÛ yEDZ 
+ùo&d} ù!g2 frfk aR Lj DIDA Fa loft KAF KIP GE. OReAÛF 
.Kü#f 2 al sf DÖSNEENZUAGF 1 dp OIfKLDFDIJA Prr Rf 
LDd#ù aklteù Jb ZEDE AL CODA a KKokK zu A PÛ fHNjOA 
al yùegL PERN Rf IHN nëL KIA ÜdinjÛf KücZE ha +agfpKÜÛĞÎ K 
.KZARAE Lp DENZ yrferA ã aPÛf Kù df yVIEIZUAGF 2 oT 
Keù EgAÃ Üfo e#DeÃA[ +Gf +A! LH 1B KIeDÛ 979 +Rj Ö5 
2:1 Yq aZOBheÃt !f IHNj 


ü DEEP ![[ ALR LN; DAF OTHEL ÜqDZafpa 
.uNFDAT GHFHFESe CUA 

LùûûùûùüûûùûùÛùüÛùüùÛÛûÛ 

.128 :f Ûmedkz 4j 

.130 :€ nedpz gj ® 


ÖÃpfT AU KEIDIPEG RA 2 a1 f af BAADYAÛ YT 3f 
. Hae QIEL UDFEz PT FeCl z2 YP Jef - 
GFDL}zZ Küù#@f 2 ù RIZÈnz tn kL PiU K&R d3 !o¥ Nf a DEG - 
.+DYER dF GBA 
1 ERE UO HINER Ket E- 2 
Kùù df jbink &i LAoDZRFjok aÛAgf 2 a 24 2 oz KGHGK !jFhE5 
|| ùlgHfAÃ ÖGidEF || a&i dj Öğafüt Ûf NIiffî LIF EPA yfegt ® herf 
27,13 35,67 :¥YùdeRf Î ùZAùJAQEY ù1 LBS eùî & !f || lA GQ Hf 
.%20,44 32,32 „1,83 
|| !Rı+AÃ Pû Lf U ezAÃ ag ÛÃ ÖzEÎ f UF KÛfdK ez U98 1+fj Ö5 
URF U ùPIgt ù IZE Yî LBDEDIDS fe E! BER LJjefid YG AD 
KGAA Lyd Ö5 GÜ Foy ferm di dq ÇIA5L}Y# Ö5ÖZEÎ 
KztfegK feARF HNjyk UY eff TI SAS aDiêdzp ez gA5iğed lfofdf 
PËù | U az Ö5lazBf KEEDIN3H +d KÛFzdyÃGf yi Ö5|| Ûr Û a D 
.+ AGF +E ¥ eo!f HJXBja AR d} ZI !gqKOAÎ fo lfohigréf a TK zeq 
: LDL JD T !gy Ger tp 
«Ef a2 DENK N!AZ ORf Rr Rf KÛfzdYGEG- 
.Küf pK GO - 
Öù5K fed Ûr +neb] Z4 Eî !f yÃGf Ö5! zed Ef ad Kam! 
YG segafediî çÎ !oã 6J Rf adj Û @ YFTHIGUF OTF KEEZA f OF 
. [Kr Rf KÛfzd 
+ùdd GU DrE AO ZEXDYÃGf GFR KEG A Kffanif Lb 
Î ù ZZ Rf NHK Prr Rf +njfAdK IGE GAUKG ap Ö5! dG 5 fer BÎ 
. KEF af D 
2 :‘ö} ZAC +5[ NK BEqEIDÎ !qÜzfolEKfGenÜr O52 üPÛ RA 
ù ùùùùùùùùùùùùÙù 
.1979 +E PUAp 500 OfKo T !ot qêr aq yTA “" 
.142 :f Ûmedkz 4j 


۰ OÃpf T AU EIDZPEG aoRfA 2 aT f ad Bam yA yT 4f 
.tto!f KEI Db C5K ferk! ffog- 
+okgESA fA ¢ YGo- 
.Y Far !f IGE - 
Ata pL SEU PK- 
\Gbio +ùcD! AGF +U@ 5 jA Û KET U981 +Rj LAOGF 2 T Lj yUPA 
ad DrEegÎ !o|| !Ö5Y I nek GF s fof KfeTaDp FPlgO5KIRK 
. [Fr Rf KÛfzdxGegÎ !gi+ özEî !f yYÃGf SSIFEF 
Gp! Ef af Dye I !otgtdf ofa KAF Ka! U 982+Rj LH#GF 
Î !oll !RynatÃ rge LAZUGF 5 fe a4 DID !RLDÛGZUAGf p2 fro 
.+ YGF +O 5 fA Û Yer AO ZK aDÎRfT E UF GA KfeTadDzd¥] ok 
NG dK ÛdXu PIgü 986 +Rj Î !q1984 +Rj LHXFCBE lefgf YUP 
Y¥ Gi Û Kù IgA ÜiçÃ LBA + FRA fof KAA LIE OSO o! Of 
Dj Ü 985+ Ü fo aþ y4ThIHEÎ adi DrEEgÖ5L}KU' PIF fri 14 ef 
LIX Fr APF laGRF AozK ÛFzd DEK NK K fad Ûf Db yrfek YEE NILE 
.1985 + 


HINIENe IWIEL ÛDFÉÊz ET Fe cl Jt FF OF 1-2 
0+ fAQEE KF PIEBIAGF + ge!f Küd#f 2 el af TK HEKE 

y¥ùThYEeedr KoLpPÛÃGf 2 al 24A Njfoü985 +Rj I OA1981 +Rj LHF 
iu gî Rı!f af ied HEF af DrdegY pna aPÛ Ki yr 
Kù OURf Ogu !f L2 PKOF Gp \fKEf a DIE Î !ot RPA yAGJA LJEGf 
GEE T feOSKJeGE Uf Db Û ZAPF Kfedaf LjIfolA Gi Gj U azk 
+d +5 hApf +5 fA UF afe|R oi Z4 !HA 

a yp 2 Fru 2d DU PRGA Loft KAA Ka U 985 +Rj HQ> 
tùdd 5 A1 Û O5! 3F KfeNj Afo Î !ofNjs ERA U PIF AoL pg 2 2T 
ùùûûùûùùùùûùûùÛùÛÛûÛ 

.167 :f Unedkz gj" 


ÖÃBfT AU KEIDIPEG RA 2 a1 f af BAADYAÛ YT 3f 
U ĞiPIgi ù!qã DEEGEf af DFR ordtK GAY Kz ÜU987 j Ö5- 
1HEOXK Ge K+ Rj! + EIA .+Ãgf +5 fA Û Ö5EG y4THEGE 5 fer af D 
aùnz 2 ÙùĞPKS RU LF alÃpf EB YPREBEEAY ofa K AFDEAGHA LEF 
š ù joKÃNjEIENjL_EA GpzÎhz KDR ofa KAF LPDUÛqiadêif CRafdz 
Si Sanz 2 PK NK apf tap U PlgyüP LAHdpF 5f Û Ö5+4 Hj Ged 
.1 Rf Cp 
Î ù!g+ù AGF +ùdd 3 jA ÛF DIDS! GF š feAUf ad ù apf + dpeÃNgkã ED 
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KĞT enoEh !qezRf eTRod4 fA A UiofAÃ BDSOSIO Los ag delinAp 
%1 SK eAfPSOA %26 || 2AKEFT eMO5K 2D o Uekb FOP!f KIRA DAF 
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. GOK U HOByaeRf 2 Ça- 
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ÖÃpfT AU KEIDIPEG aA 2 a1 !f af BAADYAÛ YT 3f 
19892 BD 3- 2 
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ÖOÃpfT AU KEIDIPEG aA 2 aT f ad BAADYAÛ YT 3f 
yê f ABE tN o AZ +ã f} ZA ff RF GAY O5yffe yr 
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+ùdgr FEF af D BePD BEAERÜEDGoÜA ü Gf YC DIRA OFT df 
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EBI Oli! yÙî JÃڂ‎ OL] ZAR LIX fegUBA Af 1EGER || Ap CEP - 
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. G@2 a f 2û ÎÛ ZEF yoR dFLAEFG Dk fGen IHN - 
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Lha%60 Ofio yiRKUiofA KEE LE + fol GIFOR f YGCYIK ORA + pf || ALDZ 
«LF NYAZ 
GHEE BI CS aT SSL Bnd lal pLRBf Dé fek f! 
YÃğ l2ùTZ 24DL jh} û +ajÃ AA G Ã€Ã ij A yêzjaıp KIŞ GE Uji 
.1996- 1990 leftf yUP yn lel per AepK|BZ 
KE Xo ã AR dja 2HIKIG Gir fergf RRf ynif le 1f Lf Lb 
KÇifK Ö5laktf + +f KÛÃoRF K\fD ORF letdf yUP Af HNL ã 6 +f 
fa IgA @A; K| BZ 996- 1990 laff yUPA ÜRÊÛ + 2D! FF yjAQF x Ae 
LAOFARF T ZZ10 eS US 11 15 lega veferA & AGFA || û aA 
«+a YADDA yn lal pU Aej!f OCR 
YEigeÛ GOUT dL KGGUT Rf JÜP nif lal pLBf Ayo fi! 
yÃRı jÃ leĞinff Î ù ZOĞi fdljf EA Ef OBS NE AAEEA Pf KER dz 
U für! Enfin YGeÛf Ö5! jen leA{ hKOE ygÃEf HNjK IGA du afd 
tùUfed 2 a2ùT !f e@U\ DOZKKK G@Hto!f +!AGAAE URNj ZAfê .ynUf af Pp 
+E Bf K FERS BEKIO fH nif a pU' fapif KanT LB dujDKÛ@R 
.†+ PFO 
(FEF a Ku PI o nif la pU fUEKZP+ EG yë || 
KznTAÃ nf +! If yt AK O3 ED Hf ad KA Rf YUP +E f YABf O5 
nif a pU fei T ZAH yAgf lap IHN 


OAgfT Alj REIDIPEG RA 2 2T !f a BAA yA YT 3f 


:yÃfn!f DE‏ اا 
KA Rf yüUP ynUf lel pLKEDYRE !f Alf: yARn!f LAZ‏ 
Lfi ù ùùùùùùùùùùùùğ‏ 1990 | 1997 | 1998 
pL Rf‏ 2ا Hi ipDAGf yO add FPR Gnd‏ 244,6 369,3 411,9 
(akp adOnZF iF SOR Û yn‏ ۰ ۰ 
K&R dF || ib5t+eR dF || ALpYinÛf lel pKÇOR df‏ 2 
BES‏ ا (aUÃp add olf š ÇOR‏ 
KU F || ùljZ #RzKYT o) ynÛf la p LB +L)‏ 8 
i (+FOFRDDj+ AGF KGISoOUY I !g( Ef‏ ر 
EEF ODajA Ğ C5 eT‏ 1 142 91 93 
OeFA 1 AjU EM‏ 


+ù DAZeù PÛf 1BUf Ö5ynÜf le pLKBf ap Ue .p UHinR p.6 TAGp.i :a6 af 
.54:€ 000 Û4 :ffzf OAGF AL 5 AT UA ya 


2-1 :yÃRn!f ê 


1997 + YPIEf Î !oynif le pL Rf KEK: YAN LIZ 
1998 +fj URF Î !qGijÃofA 


1998 1997 Rr ùùùùùùùùùùù HE 
8 +ùùùù ù yA yin 
e 6,9 GG ùùùùùùùùùù 
ا‎ NOON 
53 - 34 PUUUBUUUUU! 
E 24,1 ĞGùùùùùùùùğ dAûfj 

ĞGùùùùùùùùùkiédZz 
OREIA+ ji!f EMD 


.56:f Umaedktz jap df 


22 OAGf Y AL EIDIPEG aRfA 2 2 !f a24 BAMA YT 3f 
ngfEz ET Efe ca REKOR 


yrpOAGf T AL KAL DIR@F 2 2T f a TAA NEZ otu fHNjyAHN 
.1973 +fj 


HfEz PT IEFSe cTaREEIJD ANE {OF 
AG 1g Û JZ GFA + RF 2 2T f a TaaqDEpy DAFA 
. CRA Gifed2 PÛ Ö5 


ngfEz ET Efe CTRBENDZA 
YÙPJb || aofK KÛFzdF HNL ADiIRK2 2T f KÛFzd ESL FFK! dADONj 

+ù fl KODZI 2 20 LAX pAZEEOd2E HEK ü cf yYEEo! oA Ğ ûr t dj 

.{ Ff GOZ HOLES SEER A - JPR A 2 2R Ljzd 2d} !qfif KORÎ 
: ARAZ ZONE Û Lfi adeojA 

YN IT CAHN LFEQF- 

( +Û elf ) tial f KUO - 

Kùü#@f KÛ - 
.KücZ+ pA \GDA+ a +R@f 2 aT !f a@ f +d iha Ef LFA 


ryfiEz ET IEfESe cTRBEONE 2 
: LY LFA DSK! RGF 2 2T !f af Ha4D 


( SIENPDD HYfEz PT [Efe CTR 1- 2 

Lied Û KEE PERI 1 DEhETEUEUBHEÛ 5 RO LF 2 aT !f +UCffok 
zù] badek + fo 1f KOPF YPEK DEEhofeadF + DF GK LPB a 
+ pêDZe+ted UBeÛF 

ÃNjGAKÎ Dêr jhi Dk K ÛGEGE LY! +nSLL YK GDA! Eha +B Lb 
Ufa DÛ në ÃDZÛAR: !GEfEEE ag ORF yAeRDIET df LERZ YT 
+ùetdF lgofd KAF Lf 4E OF KGiztf aA 5 OT E UF 
ùùùùùùùùùùùùùùÙÙ 
.115 :f Û996 Fen Hada KZAGOF LFAEp Û AL ydDDYPEN XK fn pica 


23 ÖÃgfT AL KEIDZPEGF axRfA 2 2a1 !f a BaD yA YT df 
fakzf O Ig¥f || GSK Ue K acPf LfEBEU’ 2N DGFE.1 afû! EAA EDA 
+ YF HDAC Lp a Ûr! aû! 


( U üDZRE [1) HIfEz PT [Efe CHR 2- 2 
LfeAF Yùt LIfedyad KÛS LHIHPANEEÛ 5 RO LF 2 aT f tiCffofk 
Lı ha . yj = Ace KRA KÛEEGFE DibhzXeA î LÛ har! laff Ö5 
O.4T YI YO f 3 Ao 1pAieAqaFKÜÎ f 
yù|AKfRKùÛZ LISHTK UB CZ Ua! yAGf BEBEK ORf Küf KÛ LB 
. GO PKIOSAOK FEA YFNjALK SEE f yFNjOSab 
HEZ PT IFFfe ca NY NfzD2 
: OSE GCEBHRLEOY Kz A fedtR@F 2 aT f a Taj 


ngffz PT [EFSe craREDZ - 3 
: OOK! RAF 2 eT f a TaADGedDMDYEIGLHAE 

.+! Dê HOZ 4 FDYAyGE > B KRA ak ÛÃ eGR aipkÎ Zyok- 

. LjPOR djA LPN ODIEOFAE AO PE yqAz yû 

yÛP LHR LHS! o RHBE2SSÛ FREE f LF fray GOGE +14 - 
.(\GDA+ oof +!G) + e@f KE f U NIFZ 

.K Xor EPR BOBFU’ azf KE 2 PKK ü 1 Daf +!G Ö5- 

.Î T AF fo!f i !qagf ÛA ÖBAFyPpf I ZED KE f DAE 

DZ I ZAESUAIf DEF frat DF O5! OF YF LPAAKüHf 1DAFHKT ZfeS- 
.Kùüf LAZ 

+f lHNO5UA +o LBER ÛAÃ K EEz Sk! pDZÃFaË KÛ cêf KIG ftg- 
+f +A tof KEG YT4K 

.la@RDYAD fdtxiyfdk ORF LJP Af SKüdZ + DZaIf - 

ùùùùùùùùùùùùùùù 

OGiIEF Liu !f DA 19 +L || aE NEN 42 yk! pI Ö5LÈÃÎ zZöRedZ aligf 
. GAH! % 12 +H 4f || lAjA ÖğeR Ûf + ditî ferd Û1 5 +L 


24 OÃpfT AW EIDZPEGF aoRfA 2 aT f ad BaD yA yT 4f 
ngfEz ET Efe CREF NY - 2-3 
: OSKEBGHRLERSUR@F 2 2T f af TAYA f PSGE5CGD 
UBD FOHKLY +û RL +Ù f FUR f LAYE aT f a KELE Gil 
yn lai pyd x Age KRENEK JafEgADOBEF afa|R Ûf 5 ok 
i Rf adf YIGU 2 0 LAKfeP!f O5yÃokt fo fp UpDA+ hef +!G O5- 
. AL I ZAKI +o O5! AL KODF 2 zu A Uekp! duGZB KÇÉKÎ !qî Gb 
2azùl Î ùZADP¥ KùüdZ ã fogLÞA ¥ PAEnep > GzfjK ü 1 DIYA +! O5- 
„+ ê NERE UGJA+ LY KEG JAE RUF 2 KeU!f yüP LZ 2T f 
+ù +ù BF Oi KG Xof ak] !oî fEKK AEN Ö5KÛÛRPFf yk GÈ- 
+e ÜAÃ 
Kef !f ai1 ü ùzêexK2 A ÛÜ{ jaf LfpRRLjhz aT f aû OBKFR - 
. Ural FDHBIASOR Kfefg JA 
1973 hZzüĞÎ INJFã dF GET HEF LOE 
ORF +4 ¢ A1 UF 2 KU!BKURF L6 yofeaDAgf T fl KAL 2 az 
: OSEHBGIBTEER L}AiOYA Wofedf IHNjKa dz 
f REA HEDA 
Ginza 5ORf E KF PIT JA ¥ Nf EP KEAL} NEZ !gš aURf KE OOK 
. E fj 
f RENG !RABIFDZ - 1 
Î ù ZAG T Y LJ BASS! LS af Ketfef TZ yt f LPI 1FNIYZ 
.1914 + Î !AÛĞF +lzif Y off FFE I! iyo adftjA ¥ Nf 
YNRI!f Ld zd pA! pyd O + dp! !EENd RO LE yak EEF IHNjKIGA 
ÃDYNkı!Eb DF +E o “Û OkPetPÛAD20,67 =YNRIŞAD f !@F 
.KI&OGze 24 hz +f 


N N KE N NEA EN KAN NO NO O N 


nv FT 


.13 :€ Ü997 Û AFH 


25 OÃpfT AW EIDZPEG aoRfA 2 aT f ad Tam yA yT 4f 
f IRENB!FRuit FTO. 2-1 
: OSEbSEIGLHAGE £ KEP YN PIE 
KAR: daê TER jA dazed || AL KEEof LAER Ent YN SFT - 
RzùÛT ¥ I ùZKGERU IA R KARIKA aff + 5 UnAed¥gbA NJOG A 
+A f ÛF ÖBYEDZ A Ap 
YN LDUÛgÜY DA U azlf +c RU LE 5A !f SHfoK ORF a Û LIRRIG: 
Dz ag Û LD DYN T fo UBNjLjK Ljfo LJ URPŠÛ KI&2 a[ 24 hzšE 
.aPcÎ !gfDEDIZ fA y| LA LÞTIÊ KÇL_SK D4 |r pãfo ÖO5Ûg! lÃeaF 2 azk 
{o URS (fU O GUT Taj yiEY Njf LjePAES! ZBI Ketî KIŞ - 
KAR: dF LpùMSenzf KfR+!AG. CK EARN LjefÃd O5KUÜUPUF yek 
Î ù!gî DST Rif ad +L EEF € PANY YY NiGznz!f tap f Gijj¥ OS 
YN T Dö! ù ÛJ Ef KfRt!Agf ã8 > +f + fo BG Û OfKAt GFF 
yÃRı!f yout Ug Û K&R d55 af fliyok . ad Ûf YEE i !q ZS FF 
+ oth. GAARA fe SEY oK NK GjFEfA LDIFoYA Gef ye Û Zênzf KfR 
OfK!ùnêLJzù Gfzhfenz GANZ feild oR U’ Ff KfR!!APf AZ = +2f 
š ù lo ênzf +p ER ! YN UeP pzA èd Û Yéef GDY MK ORF GHEE 
. RHR fARF 
f IRE PT IENE HEEDZ 
YN (Ep BEALL PYOAS aA +E RF LI! OB! ZERA KfeODINĞLj 
2 21 f CELLJLdTLJ_ GIRE OSKA.Y NIBZ2 2 !f CBIHZ aR aPcCHEL] !q 
«NBT FHF KfedByA ¥ NEO 


f IJRKE PT IENE d1 - 2 
KÇffDIešp K geok Efo ORA! pf eGR Ö5! NZS! KfeoDInšLj 
Anî iF +LFHAG ¥ OK ORA Û !AÛF + lEff ¥ ao!f fzNyAGf Ld ddA + I 
+ù Ef +ù Al 3û | KtefDY¥NIBS SZK LANYfoK! E+edF || AHS XR KDS 


26 ÖOÃpfT AU KEIDIPEG aA 2 a1 !f ad BAADYAÛ YT 3f 
OAR! T AL CEL CHIME! SS 1922 +R LHIFRO- Gl fefnEA ŞEM 
+ BÎZ Af JNK njjA jA KÜdêd z GDOFG ŠÎ fo YNjD ABZ Ge !A 
(Gîn lafhkn2PS ZPD nj LIAI OF Uz Atri) LAA WA YN lef j 
.YNIBZ 2T f WPKIG5UY Nif ZG Gedš |ok 
+ ù [DF ù Jini ù loz AF + ORDKIG2Z a 2A RfokÎ ZA OU IHNjGHA 
tù fl KODZ! I ùZZAGK! ® YNAGZ 2T f +2 Nm OAYNHG2 2 DZ 
yoDZBE SinjDK ü chor Glijiirg UBjpZ Cz YNIÎ LIKGISof LK 
. GOZ COzt ãePYAUBAKHUAYNRÎ !o 
f IRKE PT ESL RID - 2 
: OOE2AFRLFAY NIB2 2T ¥ (PK MEDD jh HZ 
NJ drjA ÖÛiRaZ a2UAp f Lar elf LO T ZY NIGZ 2T f +UCKT tz - 
yûu Ãl ZKaDGÈKü#f LXE Ljrê apf Ljhoeejr ge + o eR Û 
1 eGeg! OE lpted2 zu yÜP LIDAR Û NIilf 
TELLLBZ Kt o UHOXDIÜP LIY Nf (EP LEL YNIEZ 2T $ ELpPaK- 
KAR df CELL EUIEA ! dApf Küdaãd š OL jy AK ORf JFEAf YNIG2 2T !f 
> CÎ @ Öğaft Û NJ ajfÃ Sika apf Lj KqîPR f UPI O5. Öaif 
Kù î aeağyok AGF T AL FAIR Ûf 5 joKU azn pf KARA KüdlZ 
Gi dü pf +R +K DZ GF apf atedlEBGELY NIG2 2T f ELD D 
yùnÛf a jA yU LF DA + ated KÜdZJAÃ ¥ Njf KGXĞoÛ + š3 UZD 
KAR: azê AF aÃRı f afergÃ Öuëif KIJ Î ZANÊ +a Ö5HRÎ 2 fro 
.+ Df 
|| ù!HÃ KjfefAù f Lı dü jjA Kef f yiTKÎ !ol\ ZH NIY SByABf KZA - 
. Ci 2 a af DU PK !q n Bb 


ALN SN NNN ALLIS 


LùûûùûûüUûûÛùÛûÛûÛûüûüÛûÛ 
afentf BHF 3p ÜALKEÎ aK ÇG - KÊULjDD pzÃpÛ gl f ff Û A Frat, 
.55 6 Û93 


27 OÃpfT AU EIDZPEG aA 2 aT f ad Bam yA yT 4f 
RAY DIFG jtulS 
Î ù!gš aûURf LFùHSDIA PEA LFRENEESL} NEI B4 OSO Lf NIYA j 
adi ijj] !g jara UAL +K f YEA !g GEA URL LE K\RGjORf KET af 
aA LFPhREL j 
RAY DFG JuNBIJDZI - 3 
Kù 2 al af DK d#GiZ KEFKALNK ZAF l5O5YT o 4N 
Lay piyA Gef ! TK Ei 2 a a Û KC PKLIYAGf NIKA GK 
fı RIA + ù AF +E RF K FiizZf OSD ORF KÛiRPÛF Î !oablf LFp- GFA 
+ ¢KEj leGKÎ !q2 feOUF UfrdteGKLHK!AoK ORfA! NER! l@GRf +20 = dš Bf 
+E T RF KE piz JAR f KF I !gKED oh ijf 2 aT f I ZANÊ YRD 
i û|LPEL KED ZA@KLDI 943 +Rj + FHSAA GEMI KB UWOF 
.¥ ao! fEheiA ALKEHZA GED HSRN 
DIF +e Kok1944 +Rj afAA LFeN?AZOEEELj IS Fp AX4 I ZACH 
0:4 Hf KA AQF ade LAZ KAÃ Üfofd 
.! FEB! AQF Küdzf LihyékoRf 1o LAZ - 
.K ZARE Lje fA OSL pfAR 5 qoK- 
. ChE! sif KE yg2 2T f af Û ÖL ju Ã- 
.+AAf +1 f aR + Ãpf KEXEoÛ Y If +1 fep- 
. Rîn OAEF Y AL EIDE laf - 
OAR T AL EIDEA YS L4Zna# df ANjadaa LAS GÛ 2 Fr LFA 
2: SPAY NK DUA UO! +L taf Kerf YY RefAE FT ZK JA 
Oû!Ap afPff AH PGEBDEAF apf DY NI 2 GD ZKÜ@Af yt Uu - 


:OOGE Y Nif YIOAGLPK Fo HA (BDA 
f ooljPhaloN5 = I oo] aifoDFUNjI 
Lû ù ûûùûûùûùûùûùûùûÛûÛÛÛÛ 


.28 :f Û997 IE madš ff Kofd’ 


2 H.BENIESSAD, Economie Internationale, opu, Alger,1983,pp:102-104 . 


OFEfT AU HIDZPEG RA 2 2T f a24 BAAD yA YT 3f 
IAMS ãP Lina KjeUpf yok Lore ğzdf fof KAF DK GF 
KEKÎ ZAD 2 2T !f SA O5YPREYAGÎ GERGÎ !g+ 3er YN] !ot ated 
.ÖEf 2! %1 + Üe1- 1] yédYPp2 2T 1f KÛfzdz 
Fond Monêtaire International (FMT) OAgf Alj 3 AAI Glg- 
Banque International pour la Reconstruction aA GÛ! OAGf || Hp- 
et le Développement (BIRD) 
‘RAN DEE DEER UE FE aTHFE 2- 3 
OÖER5e A LÃKENEEL|-Z + | id! UA! SGdEKGÎ ad K DÉ 


Î IMIEGHESNJRZ - 1- 2-3 
ap Leh Gf Y nAdaBIGIg ROR T ACF +f OA AW 5 AAT YE 

2 fûNTKù DKA ©“. ITIL +E LAF !AÛF Gai Ob! fn Nj OIK Efo + 

: ORF CSOAEF AL 5 AT 

yo LFERA GOZ EBK!I Fp AT ANUP LAOAGf T QU LEER aBzK- 
.+AAf +L YHGAF 

K@RT dFaùazk Où 5|| !Kd AXE djA + AGF lEGDZpJAAE AA yt Af eû &- 
. GHAOSJA OQ fof YPEDYETDZAES 

yÃRı!f LjğıhZ 2ù T f 24 ! !dAgKGkekÎ ZDGDZ 21 f 4A FAR f aaxK- 
.= Hf YDB + dpU PY liû E AF 

QA URE KüdadBs BéCG5K ARDY nf EfAHEL CT IGOSOGAF- 
«+ f eGR AZ aK ORF + dif Ki T ZE Cig 

yùb Où5tkadšeA{ hNDt!oA3 AAT DIA fefAdtyznhEt Zû! +|Af adk- 

Fon FNDHZAFALEINSYBE COT R 1T agf DagK || !HA UR KG 

. OAGA OAS aBfe Uf aK ORf a2EDZ 

. Cer Zû! +Apf KEARF LjefAd DSN YEA LpJARF RZ f2 |K- 

ù ùùùùùùùùùùùùùÙÙ 

ALÎ 5 AT Ur HA ya +DAHOAGF AL 5 AAT ! aa aÃpfA t3 Uf +f " ETSÖnK 
„3:6 Û998 O2:ffzf OAGf 


29 OAgf T AL EADZPEG RA 2 aT !f a4 BAAD YA yT 3 
al SÃAAÜÛT KEÜ995- 1994 +Rj Ö5! +dF! dF! BÛ, KaAÃ LPHgZ 

RINK IZ fA DAR! T | KEEL + ALAA FKP |nK fefEOZfzNOAGf 

" :doXKfefENF 

. KÉ YFTHoORT YA led dF! IGRI aBzk - 

. GG AF LDS! SGAEK EO! Û ZAKI 2 OK - 

. YES fA DOSKfeKRf edl ZZ eof @ - 

SABIT f LayûH KHBAF Ti ZY fpmEnEp] Zef tnehzğaf - 
. !dF5 fA UA 


ADIN dH INIEpQÊ- 2- 2- 3 
NJ fA KIA PAA Lkehš Gf ¥ N AdZBIG IIR +f 1 Ad} yl 
tûl ¥ eof NPFEEAKHIMEGT ZIDZWGf U Aej!f 5 KYO KOS! jelf 
alfaés AGI f OSA Z ADJA .t1 !Af Df yÃGÎ !qU' Zal!f BAKÎ ZAKêe Uf 
|| ùlLpX š AAT !BT Ff E A Lj Hof TÛ ZE ao!f LjSbEANA | Lip CofA Z 
:LHZHK PAZ 
.yY@Fz B@ - 
.U fo - 
.6FÛA KIĞo j - 
2 :ÖGF olf i HA HYEAZ B SEA FE To fA A 
zh DF JNjEPRT f SBI] Hp o yd BUABEKDEKRER KAu 2f T o LIND ° 
.2 DKF U ez! 
IRINjLDj aE Û LFA. CE AÛ yAGf Küc LI¥A KA Zf To LIS 
|| WHOSE ZF GST |Fafzh2 pH U ag KÜ 
Ginij || ùl UBof +! COSY ODDECI} UG ZUf yAGf Ghbok! FE %80 ° 
. NHBGoF + njfAQZ 
ùùùùùùùùùùùùùùù 
.2 :f Ü997 IE medš ff Kofnz’ 
.328 :f 993 I med A AF Rnd, 


30 OÃpfT AW EIDZPEGF aoRfA 2 aT f ad BaD yA yT 4f 
+ùĞPLHZ70 LHPADHATESY o UDAGF || Wp eFAADEENRESU’ fe 
KG Xof O5yREAE apr feÃajA . Cer ZF i !oOAGf || 4 GIRS ORS U Aelf 
. Fea OERSLDIE +E +L yKEArpiBEEÛA 
GirfEOLRf CF AF SAS Lf !g2 frb|| Hp LFBIKGPR Û YI OA 
Î ù!oÎ zù Sid BEA EEÛ têÃeu !f yd x Ace I ZA olf LHIY zof 
: cI Hp 2 jA PREFA üJpAF yApf KE ED Arif 
> Ke z2êšBùûKYüùÙP LIBRE ZZCHYA Ctr ZF Or feBEEkKÎ ZAG dF - 
+f U fegü! yfi 
KFA FOES T Ff Ona ak Û KERÎ yi TK- 
Ljefd# pfKÎ z4 uzSajÃ Û fı yo faa pf leq Aa} ZO - 
. CG AF AF URF ef AR OAÃpf af Ûf yiITKö RU LE +pf KARN 
HINJEHNê IEüŞë Nj 3- 3 
Rı |SÜBjRoA GET G +z! o Lep fex! Gf +K 1f JJA KEZ 
Si. yAfDIRje fa KGGoOUA + zl K UGE GEEZ ORF + Ep lešilf Kap 
1T f Yat f 5S AoA ÖFeaF apf Zef RUF FSBO RN) 
i NEDEPpÎNŞE- 1-3-3 
Aa fla a DBY Nf + Eo Sez A + af KÛRD raf bind j 
- +ù AGF +A f OSyIMEAKK! Ao G5! LE YAGf KOG 2 HHIBDGES 
KG o +ù lkÃQHEÎ fo - GJ Z !¥KOR a GF +zUNFDiEoEhed 5 BEGA 
.+WOf KERE! K 
KĞXŠoU O5ZUP 261 dblğeg Û NIijlf YI T !oOFeaF aUApf yT fi! 
LjefÃdlznz Ö5Gj lel df yAPEYTFEYF GigothK GpijA K fepf LDreiiegif 
aû FEF yrfeRf yok . Lj LJSBIjOS! [4f + BIK o2 LB! nlf KIgA . GiZARnZ 
G je ÖUdo¥ OfedF alipf ONHa je + mF +l tof S5OGeR Û NjDZ 
DZ Gp! ÖN LFePaFLÛ idfaanztf KÛG + êd ofa KAA KezA 
.aUÃgEhecodt 5 Hof RR K GE 5 


31 OÃpfT FL EIDIPEG akowA 2 aT !f ad Bam yA YT 3 
OPAL HEK apf leh! BIYO OAGf fU 5 AAT GaP yAG f! 
api! YùIG Î ù!gKÜCY LIZ EEK HEPR f 5 RO LF || A ABF HAG f T ZZ 
+ù dApf +A f 28Û K LÙ+dj| !RA "+ ZE f leTzf ZAROYA U’ zhK Ù 
YÃoRS +n] u ADDABf KADE TELL az ANINA yU LA .+ rim 
aU\ TP ÛRPFf yûdXfAdF zx Ace KUFHjY pha ePB B> 1 !qOUĞof +O LIZ 
.GQ¥+ I HAGE af D ESI ZE Uk! RET A GFT 
Oo Ff @|FSNP- 2-3-3 
T AL KELL OT gleKlf ORT Ff YOL f 5 Ao KffoA 2 RZKOOKŠ 
. GK! iF | !o5 Rf RCE DAES 


IS KIFf @ |ESNPL 2ŞNMJDZA - 2-3-3 
eiùT Û tù KfGeùnÜf LIFE REF T !or pf +L KOD} Kaur f 

Aj1 f YEA OiSNIZS GÛ REK Gen NIDDK DAG T AL EY 
GOES @FfAÛ967 ard O5" Akg 1 EKE "tldinDAGf AU 5 A] OLESQAZ 
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+h GEAR efat HEREY LfeAD 
CEL NJ !qebIfLFKDH973 +Aj Rf A ¢ +E f YAOf Kz LDA 
2 2ùT !f a DIELPEIFjY NN GEG LF Gu BF yKEGLJGESLNFor 
+f CERgfendiNigpeKLD: HRD Hf RF 
LÙdXbi rflfoGi dk (GZ Kfed21 973 +Rj + Bl P5YyAeR ef DKEZGr K dA 
Öù5leûğpKÙÛÜRPF KXo Ü5- 74 +Rj f AXP Ü SZ FE+AÃ l6ê tBu KK GÃQZ 


.51 :€ Ûnadkz 4j 


43 ÖÃBfT AU KEIDIPEG aA 2 aT f af TAADYAÛ YT 3f 
2 ù RAK GUT ff OBER RA Adî KER aKEGA +E f YABf KI d4 pf 
yÃRı!f Dibzd#}K DX Û 2T !f af DOS! 3i KGAA] !qã Hep EYA 
apa Riff 1 Gf KIF djüsjoÃ 5A f ãA! Gi 2 al a TRifoK|| a& 
Î ù!gtsûu !f Ki@f KR yAgf U znK a! E.2 aT !f 5f DOSGPKYÜP Lj 
> Ke ®1 KyilgyùüM#HRLKfGongU’ a5 !qã aPÛr yAgf U A ÜU fegiF 
Pu pKziu ü !f Kidf yAp Ga fek Ûf T Zip yu A DURGDYAY 
.ColegAf yfAdîF x Kee KK ZZ 
Ri dîok Où 5eXK Rf šAÃ !f ã Ap Ö5RER GiJZ pF LF UKfGenF NIYE 
La A JAAÛF Ö5agî Ûf afajR f yu A LIZ JEBEL G5.+ BE 2 at A 
.ÃablEzd2 fr f 
Lja#ùdetedF || A I Keco GIDNjUedL AREER FG i f Y1 GLB 
5 ÃAT GA o Rf YE JAENjLAZ Goz 2 a1 a avo 
2 {f al! azî د‎ LAFAL U 2z fifok Ö5\20 Kop GT ® DAG Alf 
RIPE K ARN Lfe pK GDS ORF PYF LEL KODF Kacok GE 
SA Ö5LÈfARf 2 al 4 5A !f GY GF2 aT f 4A Uv HET ABUZZ 
Rd OSLER š |o Hf 24 f V-ÃNjL SÛ fp! dzd#bo! S5ÖHAÛ 2 aT f 
. oF 
( FERESFAE) Î [NIEdHIESNRE SBÛÎ gREüqHE- 1- 1 
LoD + Ef KzÃ ORF 2 feof KI Û AL eT Û leer LHL 
LFhffodš GEhuleP!f 1 znOAgf AL 5 AT 5 Gf KODU zh5aulî rg ZZ 
YnÃdh.ÖAGf T AL EAL O5Y Nj ap fifok jA Û 2T f a Û fînî IJ 
YtzkÎ ZA Gf R976 OG 8-7 PAN FR nlf" Ö5fzlgF veaÛf 
.1978 YADI O5RHHf a25 5 GU yYPpA OFGF AL 5 AAI KODU z2 
aA LURKER Ef L404) tA@!f EGF yek BAP e f A f POS 
+ ù bhi pER ad DIELjA Giz 2 a ad TifokÎ ZZAGf amkKIG ORF 
GA kefî LELÃTP aT !f û +Ro RELA 2 aT !f ad TifoMOKKoFG D 


af Û AR EEL Hpi yee i Zaf Kk iG DfeSGEK LF 
44 ORF AL EIDIPEG akxjA 2 aT f a TaADYyA yT 4f 
22 XY ù ZÛR [BNE ZÛ yA KERA 1FI KGET FEA Kid 2 2 
Pll ÖUĞof EL f PSG .K ARF LiefayüreF T !oi FEK ORF 2 2T f 
ap LpA+EMPKfRLKÎ fo 1T Gf YOL f SAo atx] ZeğeRf DAG 
aT GF +f SUSoUf KücZA Y Nj 1 SRDS G + SoU yA Û Ö5 
++! 
KB +ğêdF ofa KAAGUAGf aLLK GA KI ğEoUKÜÛ ğîzRf jir +nëtÃ 
Yùz! Öù5Nffedtf leleu NKBSGISGAUGELNY NDAR 151 f Goy mA 
+ùğjEÛ OG yf LAZ Kaf fNjOA.ÛH& dš ALTELJ DÖ5Ğ je 2 
ÖÛNÃÊ AR! KEI ÖSY Nf 2F | BAF in! oÛF U znOApf Aj 5 AT 
0: KSKBSE PEZ 
YNjf ÇETA yat ZÛ yAgDZetedF || ApEGZjA Y NDE 24 f Ge- 
. Rp Lp5 fA Û Ö5 
Yoùî f š Ao RK Ö5IjpÃp CEI Uk Ki BER = FF YN KEE O - 
+ 
. CG AF SAGA 3 AAT f LBiyadaRf SY Nf EPR Û + alg foÛ Gig- 
Î ù!g(-)Z A f FEY oNYNRLHINEAongt” YF BÖ52 2T RGš AI f p- 
SA f EFE 22 !BfedBt” )z f f YEA UDI T o Yî oni ZÛ 
YN LB [fol pö af ¥ Ö5ADEN Ö52 aT RE AFT f Kp- 
|| 1j Kofi OAR! Lf CELPEGLHNKESZE YN UEP Uqîzff firi 
ASÛY Nj + SDK fife K UHNjLDARZ!E .1 Sif GiéSof EPR f O5leo +atadf 
ll REUL yAp LDF ABF GAIT ok ORF U Ke|DEZ + FER öÖadkf 
KÙù HÃ ¥ Niu !f LBIEEXEOF LB320 yEASGZ!Ap yt YpK LK ep ÖzeAjf 
.+S@AÛF Alj KJfoA ap oy AL LFaDAReAÛf 5 AAT f O5! dif 
I GEN FEaã PRE 2- 1 
û zéef û fû@Z || aûoKkY NK EET LAZJESIF BBIGYAS NHjJA GZ nL j 


E OD O E OD IR. NA. ID N TE AOE 


UUUUUUUUUUUUUUU 


.56 :€ Umedkz 4j 

FET fl NAIDIOPEG 2KRJA 2 2T ¥ a4 BAD yA YT 3f 
Î BET REF Audif KUZ Üfef Î !oynadî Hf ated yf 4 LF G Pf 
COBYAGf INK cep EkhEbS XU AL) FEK! BSE #ReZA UP Rf KÛfzOX 
fUNjYUPEA RPA YT Al CEU CFIGÜ 978 ak 6Ã 5 Ö5 yt +Kenyeaf 
KUL 2 pj . LES RIK lej dš DËkÃNM ü 979 x adi3 DSR a5 5 GU 
CizŞÃ ein Dù TKI ÛGË KEG f O55 SMF Y aff 5 gok !qÖoRPAÛFT Al 
2 ANTE o LFA. OA AIL 5 AAT 2 fApeEAADGE Û EG RUF Aaj laud 
:oCoRSOZRPAÛT gj KEL 

1 eA KG RUF Lin fEEolF LFRf yî K- 

1E PAILS KEG !f LjNY aff 5 fok- 

. GEADOSI ALPfEIR f +IUJFES- 


z& PT IEfBe cNIP- 1-2-1 
tùz@DLjþ d#LAFdON UF 2 o f oe TECK EEG U fENjF INS JoRA 
:ONA iû ÇGTE\ & 
.oFeAĞ Alj oA- 
.DùùRER adAD 
.2 fpùuùollf aT 
.+ AGE Küdîi Rf - 
EUROPEEN CURENCY UNIT ( ECU ) RBENEGJPXŞN; 1- 1-2-1 
LFOZODRPAY 5 AOI f GEO St o REACT AL CEL O5lega!f alfak 
Mod PEALHEDZ GD ZABPYT ofA Kùüczf 2 a[ af TE $KOM Û Alf 
rü LpaUlGKÜÛc#Ef YT L2 EAA .1dRpeAÛ 1 zÃnpBAAa# yÃGf Kù LZ 
latinî DinoÃ DIEU ÖOGA raj KfeTadzeGaAUf LjznfPD A yt! 1 RF 
.OREAC AL CELPERO5YAu: Ad Ef KEL ÛS!!AGf 4T oA! eB! 
ORF Kfazff OT KYNDLDIKJAL = dE yt HPH OSKÜüCOf Y1 L} zn fed HA 
+ù deê KIÇA .1pDÃePIK ÛC ! ¥ Û AK ùükDZe+ed ag Û Î ZÎK 


KùncÊELjDı 989 arp 21 Ö5ã 2PDERBZK 984 arp 17 oêhKan fp AUF 
. Ges UGE U EY ON 1 Sur zf +o yAp KÜ 
46 OAT AL REIDIPEG aA 2 aT !f a4 TAADYA YT 3f 

LH o LHKRE GIGKIT Cf ¥ O $f 5 Ao LoA yazdeÃÛf AL oA NGA 
LONEDADLK!T Gf YO f 5 Ao oA LDÛGiKÜc# LMEDADZ YES GA i+ 
rùzÃtn¥D G+ ûf eGR OB!RpL] ZDEFeEÊ YfoKyYAG USKÜÛC# x 
yÃRı!f iu ZEA Z Î ù ZAEYKOSfESUYY oA Y Go O5YPEKORF Kù df 
.oeAJr i Alj CEL O5! ad 

tù BZ (16) eùüTZ+RK LILHKKIG ORf+T FF YO f 5A0 lfoA 2 ÛPIA 
yÃRı! (ın KÛZ +3 NYG! 1 DER 1DAFBUJSKÙÛZ > Î !oKu PAÃ 
Yoùt $ š Ao KJfoA LF Ö5yZaPc2 ürPF || A. OEAÛF T Lj EL OSYPFK 
!dKüÜdZ ADIIRIDIRR EST 2 pînÃ Lp ÖAgf Al š AAT 2 O LHZK[ KIT GH 

OEAÛF 5 AT f XE ZEFESREF AB LDL O5 AAT f OSCE AF L}Z 
KC Xof Ljd%20 yYKEKEUAEELET 2A + SAR yFpA LHBBE ST Hf AU LFEDZ 

. CG ZÛ yAfDKetedF || AH 

2 Nj o LHF LE+T FF YO ¥ 5A0 oA 2p 2 BSã aPD! nj LK 
lfoAÃ ap oLBIZ fr Ap +K f akî !go2 frp AF a51 oL ® BB Û 
KUT DIRA GIFEA ÖreAÛF T Alj KEL YPIp OUdof JT 4 GHEPR f ABH 
.OAGf AR dÎ !o5 Of NURE GEP f LDL Fp CE ZÛ yApf Ljrbdgf 

U zh jD AF yAgDKetedF || AHS LINE = G! Lo FF ER A 
LEHD AF TER KG RGR || AHA ûPAÛF ad ÛF | LiyîKEÎ aj 
rùdpYgef i ZAgGE UFUBKGEO CEY AM KAF! o UET dF YAY YUP 
KAHL SAT MùktedF || AIH Kd pA . KGS o!f HNL ET dK üĞoRS 
.! FDP ZIREK ||! UYBYJRISK EEA 

yù idk ynÛf la pU KepLjneijgcefek FAB epag AHS DHA 
+ù der + ZA JP 1 FOF KFETDYN +O, Aa eA +iedif lag 
a d} ù ZA .tù jRiyn + HAIG AdšteGaFU’ KepU zhKoldšGE 
.RKUBPEKK BBoAt RE KEBo CofE LEOGOSCTD f ASFORYF 

:+ eA Alf oA! DZ Lj KGHAFE OSE 


47 OÃpf T AW EIDZPEG aoRfA 2 aT f ad BaD yA yT 3f 
4-1 :yÃn pë 
+deAUF AL oA DZ LS KCAFAFE :YANYS LJAZ 
ا 0 ن‎ % +¥ O5! Yat fol AOL pAf 
loz heP NRF o02 06ji ET 2 E /09/21  /09/17 [03/13 HUbuu 
* 1990/02/06hÈ IE 1989/09/21 1989 1984 1979 
30.6 2.0378 0.6242 30.1 32 33 | ORIQËF | aid 
19.2 6.902 1.332 19 0 6 
12.2 0.08784 19 0 Ouî l3j | ul 
٠ 1514.14 r .15 ر 5.و‎ OUT UF NY 
222986 3 10.2 10.5 | + EY led FZ 
10.1 e 
8.0 3.431 E 
42.623 : I 
25 a 0.1976 79 85 ل‎ CuFt DPN] Ulf 
1.1 0.008552 2.45 X 
0.769048 1 1.1 3A! ||lg5 
0.7 1.440 1.1 12 
5.2 1 6.885 0.8 13 ` FOP +40 
0.8 132.088 1.393 5.3 - ۷ دام‎ 
i i fF LPUF NJ arif 
- | +ù dq +cBfegf 
ragi Û Ged 
ÖoGfergigig Ûf 
% 100 
+p AB BF LÈÃ axû ABH dD 2 A+ PJË Ö5! BF KJfoAÃ LIKI@F Fd Lino ANj! BF LèAÃ* 
.ã PU Küdêf YII PYjADEIp YEEU Gif! DF O5! DEHA 


.81 :f Umadtz fjep[ df 


TDooiHEHe C- 2- 1-2-1 


yAÃgı!f Ba |K! ù Û 2ù f aA HCOSOGF 2T lf ER a2 DIRE 

aî DED ok ag Ûf INS 3A UFUGEIDZ 2 2T ! J efed24 fifo ZÛ 
KJEoA y+T O5! OR 2 e[ 24A LF lef OM Küf LEO YH! +E! eFedZ 
.ã ePÛf Kü#f LÛ 
OSGI fp ¥ RBZ 2T f a HACOSIHER df yAGf Küd# IZA 

+!G O5%6 Î !çt Rul HNLEENOGZFf yil 1 etedF eg U LE %2,25 FEO 


+ùdpLjhhfEodE YT Lf O5yzkT DGengL Fp! FEF Ged yl zur 1f Kc 
Î dî KKüf a TOR 3A |f AEoOYA.2 aT f a BT ACO5!+eR df K Ûd 
.YPERf OAL; 
ÖÃgfT AL KEIDZPEGF axRfA 2 aT !f aû aD YA YT df 
Si rkeÃdf 5 AAT ¥ J| öikÜc#f ag D52 feolfjADJDZ T Ao fA 
DRY Hû GpT Bf KGenÜF FeKÎ fo ttedF | AŞ adPd Aj LiaDZ 
.U H1 Gr A GF Kù 
yÃgı!f Küùc# +ù tif + ated a Ûf Y Fo GF O, OfÃdF yAgnJA 
CE 
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5-1 :ê yAfn 
1990/02/06 Ö5! deAÛFr Kücêf U zhu! Ef +etodf ag Û :yAn! LAZ 


OgiF || adi û 8f Il lf TY FFF anf | oF Hf) - HNJE 
0,04779 0,16259 0,05393 42,6263 poiWG 
0,88630 3,01489 2,496 18,544 f ù LANj 
0,29397 6,93082 0,33169 6,1503 ĞùÙî l5 
2,03748 3,40166 1,1288 20,9211 ĞùdgbD 

+ Bf LHIZfoOAS a4 T DKUBDEKEAf + ered ad Û yRHEAZEQYPIp+ rd rEÛF 

RF JIH 


.84 :f€ Umedkz gj a6 df 


42,6263 : AY SIIDENDA] lDZetadf a4 f LF fS 
2,03748 : HAF SYIEIDIGES || adiZeteat 24 fA 
:|| a dF yO] PFET ateadfeA !f LHS 


3 _ ا 
JHA... Û0,9211 => 03748‏ 


< ŞERTDA- 1-2-1 
aTadîyr A f5- Kü#f aî DEER ãAl | Pfo!f- YPERF ORL] !o+ ¥ 
BPZÛÎ ! 2 !GPAHGNf O5GHOS 2 e 4 2KFK!+!G OSH+AD Aue Hg! KD 
2ù Tace eùûzéaTaMYÜÛP Lda +!ÃAGf aPqRH o UREA aad 


azî f LjZ ti BêDÃzjAf 2 a f 4A 2 SCA aTadF fNjydRA Û feollF 
+ùted ag Û LZ 24 1f Y RNOGZOET T AF fo!f L0, 75 +H atadf 
49 OAgf T AL EDIPEG RA 2 2T !f a4 BAAD YA yT 3 
.+ gu f Kù 1! O5%6 AN2,25 I Di ODKZFEA 
ùl JOA yi Û ZZHAF Küd# 1PDA5OGEF || ad LA LF f5 
Ljız 2 a2ùT !f azÙî pztofo YT SGA alif OSBD2 feollf T58 1,8 
+ AAFP ANAT 1 ated a2 !f 
%1,1508 =61,8 - 100) × %2,25 X%0,75 
2 feùolljf euTad2njpéÛ Î fo +B LÞÃ PSU feollf aTady Fo AzAÃ 
LpAf Kf! BDZ feollf eTdU¥za IIB 1Z h2 u !f LEAF Kf! BDZ 
jHNjK IRZ GOZ 2 feolfj COT R HADZAL KODE YPfK LS UGEOZA .1 A!f 
:+ AQF! RL 5 AP EAEOANjAGEET + O 
. KAF YIGII%1,6875 = (2,25 X %0,5 
+Ù! BF yn &U LE Ohi 2 aT f SA OSeTEOHTHIPERS LFA 
.2 aT ! af DLpfKLGER Û FEF 2û adztiDÜ 3u !f + OF yIOZ 
HHFOERGEEU GNBHF- 4- 1- 2-1 
ONA i!EBolF + dgi Küdî] Rf OSYAD2 aT f a HICÖ5! !@F aT lf 
LER A REA 1 AL EL SBC ZÛf yAfDKetadF || AHS Ln!EBolK üĞÎj K 
:YAHAIXÎ ZONÊ 2T f SfA DSYPERS AZ 
ÜLMEOT 5 dFEL ONBHF- 1- 4- 1-2-1 
AAI Aã aPIPAT (03) +AXÎ !ofEL DFA ÛgS45 Kù Rf HNjLGNZ 
«OPI dff OPNHFEOAZE ONA UIHBF tated || AHS! | FAdETTE E ger (03) 
Yùî foê Bi njAp KücehZz aT !f aA +ÛCO5!+eR dF || AH 2 2O LHBPEZK KA 
«od RAF oÃhK ü Rf ZE 


ÜMIT 5 rid ONBHFE- 2- 4- 1- 2- 1 


aùnzf tùrjfAd2 irik JztedF || AH Lj! KÛ îj DELON 
1 ù! Ch int daffy d PAT (03) 4X1 yi Rf Lok UCAR LfedlDSK pF 


wv 


.aq (09) +4 K 


50 OApfT AU NEIDZPEG aRjA 2 aT f a BAAD YA YT 3f 
üEHObÞ NDEËJEREU ANBHE- 3- 4- 1- 2-1 

yù rDeşeù RÃ +ù !AEDÃEG RF 1 ¢ IBS BEWeThK Ûd Rf HNJUREK 
at b4 Gijt¥oadd25s Küdî Rf OGIRERK ZH A Lj Ljhyiî Rf 
nf +O HAKÜĞ DAK adaz 1Ã nif laî [f Kid DA 

jRINjLFh SU Ae 978 azp 5 O5ORPAF > DA Ö5ee2|K GY oA 
NK ROReEAĞ I Alj CEL LA} AF 1a OSEhydS2 A +AU K GiER 

. CEL LDH KEL + OZ O5fofA 5 AAT O5|| RE 


1 CENE df Fu TSF - 2- 2- 1 
L+oFÜ 992 +Rj Î fo NALHGORZPAÛ T AL KEL Gjjo ORF REG LjhaL 

: OO 2R 

.U 216 Gir ZnjGKk! eAÛfF KÛR 2 a ad KGXfo U lf - 

CE ZF yD HY ated] ZEL BIT OR KüğîzRf ak Dz 

. LAODÎA4T NERE Rf KÛgEdEWINI 

. CE AY yf SB! lefazErEf ad TK of D 

«PAL U az Mya FPYjyÛP LAZ Al aaj Û 3š fok- 

f Of YOY 2 0 LAFF FPR f pff - 

U PI AUOHPAL DE R + EZA LF! YpFA +p yAT 4 FAY + OMIK EFS - 
.+ 


rT [EL UDHlag EFE 2 
Kù|loKÖRf + aeÃÛf +L LEAF KH aT f a Hir adfjiyAHE G5 
.1988 +Rj eAPIYGEF eh 
z& PT Efe CHIPHTNFE 1- 2 
+ù PAD! ù!Ã6 leùTZ ãfogK ÛC U ez&KKThi 992 KADE LHHHD 
ãeùûPIKùüùt ùùXz2 2[ f af TXTEL jS! Bb Gi dGKUÛ ŞEEIEYgu ! 
DZ 2 2ù !f aU BC EEL Û5! Bp + dRPAÃDY;ÃG Kù! üAKğhGE Be 


rYdXfpezAÃ 5 f KÜR U zh ZK Eu !f OG phheT EK . gu 1f Gjr alek 
5C AF yf 
ÖAEfT fU EIDIPEG aonfA 2 a1 f a Bam yAÛf yT 3f 
2 2û1 f ai KE, dANjyê AKI A993 KACEY O52 2 !f af BXEELj 
yU O Arf ageqîÃ ÖGÎF || adt ER EMA PET %15 I !q9%2,25 LH 
KAK ORF 2 aT f aA Hadj YGegltdA.Y2,25 pfo JP YE t dij 
: OE} !q2,25 +RDIHfEgoOAEY PEt dl 
eùT f oDNA GR K FedK DEFN gf yid x Ke H420 E - 
f A pf yin LEIGH 5 f Û a RoR REE UFofAG + eAÛF 5 A f Nag 
FEF û MOGIEF || adFU fepEasügef ad Ds HesLfeaf dF YR f 
.yged FEF 24 Kft f EFA! UY lemEeak fA U' PlgF 
af TARR f !Zeze! § jeA feT EME KI ORF UG UT LjNhfoAf - 
Î ùZYùDË Ö5laþ (6E NE ¥ fek GEV fap i !qdfEK a! o 2T $ 
spa DrEEf  !oã FI Hf ad AGF LHSREN IAAF K GPA yp 
TAT Hf Rr Rf OSHERS 2 Fri nfrE ad DÖIGIS T atedF || Hye GF 
1 f yf GEü 986 +Rj (%0) +KelBes[ i AGL Gfzhi 992 +Rj %4 I !q 
yÃRı!f +tùğhKùadFURUPCY If LI + FILS + BEF AdZyfedt HFODEETTAZ IL) 
Hf ad Uji +djpU’ 3PK2 FridiEF a2 DyzÃ! LÎ 1 BE Do U PRO 
. Cji Û ab E+ Î !oš FD 
“RN ERAHPSRNE- 2- 2 
LÃGizRf KÛAGiod DS! eAÛr yÃgf KzeT Uagf tlEif Y aolf ehheTEN 
tùdeÃr šA f KIAKÜ 950 +Rj ÖeAÛ KARN FOE Flo SUE Al 
1BI T RF +ù zÃBOHfzNEESK EK ORA 1957 +Rj E \ENEIY nÃcPd+eR df 
Ljj yU RPE + EOF Rf KEEL njfdyrDLBZ AL LAERf ated .+ eA)F 
4 ANKU! +e Û f HF pita UP Rf KER af KARN 
SU5lEBiotf KE HE? njfdZDY NÎ !o NEK 2 GRD do! Xof + BÈ aÙÃgf 
.Kùü#f 2 aD 
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YG yù¥#! N yù KEK obT A ÖoReÃÛFr AL LER KÜXGdaXKeXkx f! 


Lû ù ù ùùûÛÛÛÛUÛûüÛÛÛÛ 
.91 :f Urmfedfz 4j" 


52 OAÃgf T AL EADZPEG RA 2 21 !f a4 BAAD YA YT 3f 
aAPIYGEES O5.+ ReAÛF 1 HLA 1E RF LEoAlf 5 ok ANA iûeAdf +zÃaîF 
š ùğjokleÃeùu' Î ZARE RY 1zABMOE YAK GO Cree 53A 1988 Ljîn Ö5 
> e !Ãp || dn" +ùlg! 2 2ûU Lhd 2ù RIKER ZE o Uae 1L UWoAtf 
:yofedEAAT ZAfIUP 2R|Rf LAX fA Û Jacque Delors 
:OSEZAZ KA :ANJEREFIKE 1- 2- 2 
. Ore FIL REAL T !or eA +zÃaga yAp yf KE fj - 
.2 aT f 4 + TEL SHER dF alg Ci ZF yAGf yu A!TAZ- 
. CG ZF yAEDARL KEG ¥ 5% U - 
.!ZÃQŞ0E yAGU' zZNESAL 1 HARI Gg - 
„1990 LfÃn YADOS! EZA IjHNjO5Y 5 üU - 
Oz |5 ù RPA +ù ated || A IpHELKGTIG GP H:E REPE 2- 2- 2 
Î HCA Allj LFEREBT Ff +1difff KGhERf i Z2 feTÛfIYG db 
.a& Û ARS - 
.2 a f a IELPSKEPE t QJANj du K - 
1ALAtEET dFKEG f Ls û If - 
+p E RF KEG f RJ! edz 
: OOK OZAF IHNjLAZ KA : FAREREFIKE 3- 2- 2 
. OPAC ated IHD !ot ALÎ KEG f BHIGOD A - 
.\GoÃd# PAG a EEO yfpCtt ZÛf yAGf Kù 2 a[ a TK EPANJZ- 
ARIK tdgif yofedF!TpEIK RU 991 arb OSlgz2QFKPER d¥QZOA 
Gd} ù ZAFÃdEK dE 19921 af57O5KPER GHNEAE FARR BÛ 2A5 
: OZ 

Öù5lfofA! DŠ CFG i lo ZÛ yAGf Küc Ljhk Ef 2 a !f CELYGBS - 

.1999 QF 
NEKS ef 1fegydl 994 Of ipi EE AF ¥ aD eT Gf - 

i POT FU Y eG |Rf 5 ùğjoKÎ !q2 pf! FRj OUP EEA YfAdF > Ace +20 


N ON NE N AINE NON SWE NOSMECN SS 


UUUUUUUUUUUUUUU 


( B,Henri, Finance internationnale, presses, Universitaires de france, 1% edition, 1992, p:617. 
53 OÃpfT Alj HAIDZPEKG aA 2 aT f ad BAAD yA yT 3f 
.1996- 1994 laff YUP ADS O5 atedF|| Hp! SUR f LJ ! KfGengBEA 
K D&foAf yAG + cio akeÃÛFr +L GDA 5 joR tcf eREOXK zu Ã pÃ 
: OOS 
. ODA NEG OGBRLHI™NS +L} panz aqOÛD 
«oD NEG OGBRLHZ60 +RpLDGAS LAF DS aAGqOÛD 
yÃb (03) + ùùAĞ5IRr DZRLL] LOG AHdZH%1,5 +L Pr Rf yed EAS ÛD 
.! ZÃQŞQE OSC ZD 
(FEF agi Ü+Rî Lj ùl HALE %2 +RpLjnf yO FE A af6ÛD 
. ( ZA (03) † ÛAĞ5 
2 2û1 af TKdikydš2 a f af TH XCBELPEQÛ5CE ZÛ yÃGf Küd yÃP- 
.\EofAf + DEF CEO yp I ZANE UK UBF 
JÊR! +E T RF YE AUF Ljny aff 5 qok ANjaaEoF IFNy A LIZ fr Lb 
.GjfoR HOHEKOEG ¥ HECE ZF yAGf Ko BERE » ate) +ZAqîpf 
ağùûKÎ ZAR + o UR edz AR ONK- lfofAf + Oz 5 |oKLTEUREA 
UPA fa KKE |4j ZARE Û All EER OSttadaf SAG Lj BF ak! E 
GidFttedTd yAGf Ljj = Ace š ŞKyrTÖLTEURSURNjy+ UBF a KZ 
Öù hj 2 a2ûT ¥ Sf DLE CGB! eAÛF KGET! Ljny DA UGE K GO yT 5 
agÙî DÛ 5SKĞ BI PÛ LPG Ü eÃÛr Ki BHEydaf LE 2 Rf HEhEXR GED 
 aùtadF || ù Lpdteù URQF+ùÙT ¢ f LAIKUSIyAR CE ZF yABf Linie] 
LFû+AeR Di LELOFEF 24 ! YFG ZAR Y RA ÜGgjea dF OeA 
. Ci AJ yAGf Sj DOSYOFDEED 
KELL] ù!gadfî yA yAGf Lin EE RUF yrERAT Al Û û If afedkf yok 
tPÛF I Daf Ap YF JR KNDZSST ALPELjLZ azî HAI f Kid ffzfdz 
0 "Ejr SU š3PKADB nz yak UE R +l f Kicf Lip 
KùÙù f fûızK KËULPE& KleÃeu Ö5! DEF! | jof aezf LIPU PÛ Ö5 
.i AL LFERA 5 If yb O5- ffzdfn Nya FB RE +1 


a E O E E O O PO O Nh O O N E 
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4 A,Brender & P,Gaye & V,Kessler, L'aprés Dollar, Economica, Paris, 1986, p: 04. 


٤ OAGfT AW NEIDZPEG aRjA 2 aT f ad BAAD YyAÛ YT 3f 
yA ST 4f ta 
Ging UZAK lef 1 fo OF UI OSt r GFA zf Kak 
laù ¢ KÛĞio +} YG AÛ KZ A5.+ WG 1A 1L KC U fof IAN) 
Cid. Gp! o LEP Kid KI dK feKLE GFTKenlgK GF LDZQipA 
+ùdiğë BKKÜÛKÃDÜÎRLKTG le Ö5KIg GA - KjGand U z#iKIg 
Yî 2 BOZ ZA ZMCEK- 1 ff foENK RG G KfefepADZ 2 !f aD 
+ YF Of 
KENA f |Z yÜùÙP KIDTLRf GiFoA ! ddA + j KEY +z LB 
:+ AQ eA !f OSEZ aT ogKIG KEHGAHA 
(EOI KEE Gan - KGS LAYA 2 T Lf yÜP- KÜ yi Ö5! Af LIS- 
CRIT GT ATP YN ad Drgegl !oã ED Hf adf U aT !f ad DEF Rf 
.19744193 
1973AÃ1971 OR -+®PAodF+ DAF- aUÃgf 1f LEAF Lfor SPRf +nSLKI - 
KELL] !KS IRA EO EKYAGf U z2nKaproUKücZf t1n ZA FpK fek 
Kfeff U Fifi Pir Rf KÛfzdzxGeÜ LF GE URkeRf EL] !oKI@f 2 2T f a 
. Rf KEL Sef af +f 5f Û Ö5YABf yp û Ef 
LOI of KOI HF O 5t SMF ZEFEAp yn lal pyfAdf x Ace KGeoR KI - 
.Küdf 2 al af Û 
Lai zZA_Kùüùcf 2 eû{ e Kez KEF LOGE 2 T Lf + NOS- 
Np OK !oKFOREZ KEDÎ !geUÃpf U azxt wv FO EDAMiGEEIR Ûf 
Lfaù al OSU’ FASLHÃA ePDYAÇ ã û 5 |oK GZ !o] !RynaA .+§ je!f Küd#f KED 
KÛfzdyğegi ZAF Û aPD/Ap Aol} êa yfidg x Ke Nj/KÎ !gi Û aff 
+d ofdFK AA ã0 Fr Rf 
(gef af TKzefA Üfn tiz KER dP Rf KÛzdXK EZ KG + SEI jydZ 
KG zf KtêuÛu fA IEG dK GOŠ K RTA GF 5 fe af TK adi üA 


3 jok{t EhûzPAÛr î AU ELEYH + ct akeAÛr yAGf Koo GE. Gf +H 
. GE Kf ÖSefe|R Ûf 
OFGfT Al TEDIPEG NA 2 2T !f a BAAD YA YT 3 
KÛRızd Kù ezÃ ÜĞî je! Küdêf KEğPÛAGF + ip KRjok UK GGG 1 jFNES- 
5Ku Plgrojetp if URERN LjefiajÃ pj Lf U azÃ ag ÛÙÃ özEÎ !f ug 
HJEMNKDKGR dz !olffdf ad TKztef GE 2PDYAP OS5KzfejA yAgf U zn 
.+ Of +f ¥ eolf 
REP LF la FE KIRA Û989A 1987 OR LUGE EDK GHA KOT - 
Y Gl TKù IGA .+dFUpAÛF OBazHf THA KG ap af TKaGift o üUetp 
f ùPSĞ 5K CZAR I ù! DkeadF 1 aff LfpMFanz I !qtanfe 1987 1+BD 
Kù ute oF fo OSKEZE yz || IKI URN ZAFE .aUApf 1dpU PK 
yT Û YA ıgÎ ZAKE UEhigef A+ pf +d 5f ü! af aKRf Ö5 
.KCR GEZE Ato! ¥ SUA 
Gi IREIYET HYPER I ZZ tof LAFoIf f€ A Pro HRI KODE KOA - 
(i în Our A Kp yr AA üfgEf ad TIPPR JA KG Ap U HOSyaeRf 2 fo 
.KCeGr dF fF LDFoOYA KG afi OSK EO SI 
+ùkedF ofa KAF O5P RF fo EG Rtn U 989 aD! BIK IGA - 
+ùdÃpf +i 5 j ÛF KfeTaZL JAS !RLE ¥ eA .1 BEJA !FenRf ad DrEejÃ 
. ز0 عا‎ 
LKU 5 ed’ Alj KELA 2 aT !f a TAA Ff U azf yUP Lj 
:OORE!T BK dF\ FE 
GFE fia x Ace KÇEA af ÛA lef apkÎ ZAR@f 2 aT f a TKOŠ- 
KIGA .GKEĞ OS! |Af Ua|R dk! ARGK ÜÛHNaAf + dohIK dP ORf K Gof KIDD 
2 zU DEY IfÛ Kf yÃoKÎ !qleğF KÛĞ Ö5KfHEp IGA ! DêiaIf 1 iol 
.lakp! iza KÇFKÎ !oK fDGE LH 1 ZAI KEAZ OB! ILL KOPF 
tùdiljf Kateft o lakbKfeKKKEZ Ü973 +Rj yIpÖÃGf I ALf CEL Lb- 
GI NjbYHT fA Û914 +R + Î !YNjf PI HATZ yt Gf LPIYS +FNAGE LL 


ÖÜ5KÛÛFPÛF KIgA K RBZ ÞR Û K éXĞoÛF LHP Gn Y Nf 


. NPR NECOT KK AEF Lj jAdZ 
+ OdjA! IL KFHDIESE KoA HEF leGRf O5! RAGI KfeODINRA - 
OAÃgf T AL EADZPEG RA 2 aT !f a4 BAAD YA yT 3 


Uo ¥ NIG2 at f WPlEFSKIGA URI 1L +! f ARG! LF YAP Lf 
ORBEA eUABFE LK gef Lj TÛ EA UF IHNjKT +A. NPBA ¥ Nf +SEE 
.Öizf KEANE CEL BDIKG K+ Gf KüdêdlË 5š OL AA - Ö4eR Ûr NjjfAÃ 
21 DU PK !g AN BEK FEAF LAY PJA Kef f yiTKÎ !oyAgf KA GF 
. GAZ 2 2T 
aU KÎ dšsiz KEFLNIK GNA OSYT o GEO ja AA LFENEEL KE - 
yù dî KJefET f yùTKÎ !çt jaf 2 aT f ad DIKC PK LK KÛHÊ 2 aT 
ladinKÎ ù!q2 feu (erfdteGKLHIXK!Aok! Naf leGRf 1+20 LPEE IK fefAf 
KépzZf eR oz Î !g BZN pA Oi 2 2T f i ZANÊ an +E 
+ AGF + RUF 
OAR! 1 AL CADEEA!S LAEZAMNZABANELS LAO gef 2 pf LF f! - 
ÃDYNptıf x GÎ Û ZKÜÛRf y+ KU + hO +A E RE) ZAC |fA 
221 f SA ÖBYPREYAGf KBR fA ÜpDAÃ Ap @EFJEL Jpn PUG 
fpapA LHENEBEL]_ +]MQEKGÎ dFKIGA .+]r fo O5K EHRE Î ZADE 
î AL CAL OT oKfgengKIGA .+ Spf 1L yEGAFET ZAG | CERK ZO f 
+ù Lf +A DHZEAEHLKUd KHRRONA!T Bf YA! 5 Ao KF EPOAEf 
+P 
Yùcaf Où 5aÛApf yPp Brier yAgf ã f + RUG LT af O5! 2f LIB tnëti 
. UAB FP eG! IGRKIG GZ GEoODEIZ KfeA UÜEG 
DZAÃ!reĞÎ u dê KG K {RT YNRÎ !oyFiofDIHIDEIE O5aiApgf afedk qydz 
EL Ö5e gef HU Hj MGOFISZUAES +f OIG U’ SPRF yok KÜ dz U zhtzk 
.a A FEENEY + SBI KIG || !A AGF Al 


الفصل الثاني 


أسواق الصرف الأجنبية وهيمنة 


الدولار 


FiNjgraENIidEz ET [ESRHjc:T EUT 2F 
pÜNjEr EN diez PT [ESSHjC:T J§EUT 2€ 
Qo ESEDLZ nts ê3 LDFZ Xê y HAs ŠDëRK3D 


0 کڪ س . ت 4 


jA 2 aùT f a ù | BAF! JAF BEHEIF yÃG KE yA 1 otu ö5 
Kj T 1i KUL HNjGFZEK ORS Y n T !o5 ORF yale T Gf KUL 
4 . Gj NPKLf LFiORf 
. Gin eùnkÖRf KOZA! JIU 2 aT f SfA Uf TPSOGF + oluf G2 
Î ùZAfÛE UI Kf PÃüulu ÃtdijÛ 2 a ¥ 5A TP PKA ¥ DHE Ö5 
KG da O5! D2 2T !f KOZ DINGSOGÎ ¥ DAF A GDL JBPEQJA GEFAD 
K Go jera Ud d!t dd pP{zZDyHYA GeTf K dO DH DIA! DA 2 1 !f 
.2 a1 !f Ke 
! ùbhiKüHDZAGf GPR ÛAÃ laÃgf Î !ot !@f 1 ods au bÞÛ oO 
OAR! GEP Ûf yok. GRIŞA GEFAS DîþeHAÃ te!Ãgf Ep ZAn!GOF YT I4 
«KRY YIpLHAIAST Hf foRfA algf I ZEegeRf FHSKUBDZ 


z PT IEf§e CÜN? Re jê CzaIT NJil FD ZN EKER 
KEG ZRLIHA 2 2û1 f af | DAF HB 2 RAYAG KE + olrdf fNjOS 
«| DF 
z PT Ephe UNQ!IEDZANEf OF 
lid ygÃzf Î !qš GEZ 2T f a HEDZ2 BAY OANA 
.2 a f A GffOOOR 1f 1i G5 
z PT IEpe !NDZ 
KG doz ¥ OK Û kA + OF [EPR GEKORF + ROR KEOF +4 K2 UPN 
fı Bê ù gËÃ! ù oğ+ Bê 1 dip Ljh2 ÜPÛF ffokt pz EPR f URGE yil RER 


.2 [f 2û N2 azk! zf NA 

LpaK fm oheHazEI# O LHZEOfAF UEoAf LE" : NIMZ [ 4 2 5 
1.1 PHD! BÈ 

pê KEAN E IRU Û AAEGRr Û A الا‎ 


èazaê Z û êno ¥ KER ö BK cDANNRT 
‘ts KaREo? RÛP öړkç‎ .s a 

. O 2a fa - 

.Qdof 2e faa - 

O2 - 


i pÃËEz PT |Eþe -1-1 

KÜ RF! !ÛF DAF! BF > j5 Hf 24 1f NRSGZÛ 2 2 f û 2 2 
2 E ! pêDfeT!f AY aferol p+ dg e6yÜP ã aPÛf 
2 +IğEd# O +R aPÛf Kü cdf REÖSK E+ ÖZo U Adz +2 Hf 


O ND E e E O O RE E E I TS 


ùûùûûùûùûùûùûùùûùûùÛùÛÛÛùÛûÛ 
.125:€ Û997 IE med f Kofdz” 
.07:€ Û993 BIE mad¥lkz Lfedz? 


1 pÜNjErDNRdNEz FT [ESSHC:T EUT 2E 
îî Ûf 2 aùT f aû KERALA LihytGnad EGET ZIRE 
ZE !f UMF OSYOS (oA + pA AEG fh ORF PR Rf KÛfzdyu GA 
.+ù!Ãgf yz a@î Û +û HF lef!f 3R dLJBANÊ +i! KG Rf YGF 
+ Yat zf yüP LpanpKOğo!f 2 2T f a4 AOU 2 aT ¥ 24 LN pzfÃ 
HEDEFRKe EQTDZ. x 
a obe SOY 2 20 f a2 -Ûdolf 2 2 f 24 
gê A ak Hj EELS SY dap Û KY A ü 
. ê AER (FES û ãr ês Û zËğuêînt A şê DZ 
UFëts FOSS - 3-1 
ÃDĞ BZ ù zÃŞıF tù doa! f KJEoAÃ f6Z' NOB 2 eT !f û 2 
2)." (GofÃ LfoAÃ Giatp! dp! OX + u: Aol 
Cu fAf LEU HEIA ePLPIfEK ADY Feu: ! yr PK! EZA Küdad LD 
aPAÃKjefET DA B2 2ùT 24 || GIiGiUiofÃ Ö2Zš2 eT 2û fnëÛ ND 
.Kf@fADZ 
l1 PF lÎ BAFz ET [Ee - 1-3-1 
JftofA feÛA6 Np are XH GZYAT olf Lo! DAF! Bê KjfoÃ FZ ANj 
GÉ alfAÃ + di K EÛA a5 Rf Ba az LjhiPpeK LDUETIOK fer !f LH 
Où5t liu fA UBIRÛF yud#HBT FF KEHEÛAIT GF 2 a1 f af D+ Û 
.'Kfef f A OBexKRf + tau A+ apf LB] !RatzAÃ Kef 1f 


1 Hg BAFz PT [Efe - 2-3-1 
Ljıad3F ofA feUAp NJ fap Gi dJrù KROZEFK ORF + doa! af KftoA FZ" Aj 
.07 1 GDHËÊ $) 
.76 :f ÛÜ996 IB med#K pine pica z2 
.76 :€ Umeadkz gj 
.76:f Umedkz gj ® 


۰ FiNjgraENIidEz I [ESRHjc:T EUT 2F 
yùjpÃ Î ù ZAR jA + xî Ûf f ajAÃ + ğaatf KEES ada SREKLTDÎ ZZ 
"KJA a2 O5exK ÛR aJERf LISBEA fek Ûf 
üBIEz PT [Efe - 4-1 
azùî "NJLlğhloul Grand jeau AnfPz YANYT o yn@f 2 2T f A 2 az5 
Si SRB RF yù RIH dIjÛF KÙ cD yA GeT!f KER Ö5ذ‎ RI Of 2 2T 1f 
0." yf 
+d Kùüdêdğ y4! x GÛ ANjyngf 2 a f A HB ff KofdYyî oÃ 
ا و‎ f DE ÖhnÛf 2 aT f lT FY 
"+5 1f oL} jS dfn KEE +inêf Lb 
rel, Ukr Aö Ki šB/ÊEDBÛ ORG yNBOaKRÊKNKKCDRDr Û ADA 
رj‎ ÖnRËkûãZ hoRQQê ŞÊ 4 REE Gb ieikEÊ ÊĞ 
/EĞDIS AWOG(AÊKNKA AME HZ E .& ¥ BODAEK YEê 


س 


. Oa AANKcht êbÙê 


üıEz PT [Efe - 5-1 
+ DË ÇeT INET ZAR Rf 24 f" NÈ ynÛf 2 a f û 2 
aC rok Rp qê 24 !f jNjRoK KA Ü| š1 AZ Jêooêd š oi oRGÖ5GZ 
"+5 f AZ HoORKZ 4 PSyaaRf Yur Az jor 
Nf Ge d4|51 f HAOKTA FEF (yng) 1 ef 2 aT f 24 HOGANÎ 
I DYER Yiu AZ jo Û ZA XEF +L 5f Ûf ÖSLIFEY FET A 525 
Ng spar Û AGE 2 Ls af Ayn 22 JA yndf 4 f Ljns af LD 
Î ù! f yn 2 aT f fZ RoR yAÛF Bf LAN 2 aT f A YCrogLtas 
:a[ HF! 
5l f AZ HooREO5s A f SHES yngGf 2 Tf A - 
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9 Poul Grand Jeau, precis de Gestion financiere internationale, D’organisatios, Paris, 1986, p:73. 
.146:€ Û997 IE meds Kf Kofdz” 
.148 :f Ûnedkz 4j? 


pÜNjErDN RANE EF [ESSHjc:T gREUT 2F‏ ا 
ıl Grif !f KE ORF ZOE! OF U af AFFOYSEE NERDY Hf FEF A -‏ 
.ynUF zf 5 ÇOR f‏ 
+ÙR@t zp Ö5 UR d+ BF 1 jp YPEDEROYSZS NEZIT oöT Hf FEF A -‏ 
nF zf lag‏ 
š aû LÈ yùngf aû î > GI ZAPAK KiynÛf 4 LPO 5b GE‏ 
azî f La DEPSAT !g2 CG 5T Rf HERFE 24 ADInÛ 24 f t dib SE‏ 
yn 24 ¥ 1 HT oL yngf‏ 
HUFEIEPe - 6- 1‏ 
2û hE Û AN nF yi a4 A yngf GeTf 24 Ljhs af Nj! a4‏ 
Ãnî ü nêbyînÜf 24 fA yngf 24 f Ljhë agf i TP aT f A 3 SANG; 2T‏ 
FIL 5A f SBIFEF a ad üIIZ aT f A Ö5‏ . 


\ üDFFz ET ffe cl z YADDUIF- 2 
LjıZ DHjUKÛQDIORRE af Ûf O5!4 jA KjetzKÎ !gî fKORÎ ygzlf Lb 
16I T UF 2 Aeù Uf 2 üFUPf LPDGEKü# 2 a{ a TEOKORF DEF 2 üRPF 
Yiu AJAKGEG ¥ 2 UPGUKfezRf HNjOSIPANDE SU ddA + RY KEG JA 
Û XS fRNjenjxA Û zof BPE TPAJA Küf 2 e[ YG AO ZA2TEUZ +z 
+ù!G O5 efu RzRf ADER CELjtzu Bf Kü#f YG O52 2 f SA 
ÛganrpöÛ + LA + dGjAÃ 1G YF KEG f RBIK HR +Û +zu Gf Kù 
. JH OBeÛ KEL] ZZCUEeÛ a4 i ZKüùzRf danKLjD yJFUF ff Ö5 
: OORKb5GBEGY LK ü 2 aT a DEIZRKOR ydÃzjA 
NJ! OF | ZX OF ygeot o KARE LENS! EGS KE Y Go NE} 
U Plu 5+ O Û ZAX OF LFBlênzf š lok fA Û 5š |ok dFQGET 2A yes 
. GET A U PIDEK 
Laf 2 al A BH KZAFF LENDS! SAZA! KEOT Y Go NG; 
yùPjpÎ !gyfidf x Ke 5 SÛDA HHEPIA yPfK ORF Kfe GR Ûf aD yÜP 
Lo > +f + fo EET A yeONJK! O 1 ZA OF YEG 1 !f i fB!!Af 
.+!ÃGf UP 5 FR LFS 


FiÜNjErHNpUMNEz ET [ESDHjc:T EUT 3E 

AHù RZ +ù dp LER! GeTÃ h2 2 f SA O5YPEK@AZ E+edF || AHS OGL; 
. Gj FP 

HEP Î ù!otù!Apf dınB o XE Rf EHS ADi!AGf OEP Rf yYfzdYGEEÎ - 
adî LFBlK fGen IHNJY G 1G OA UAL OPA JANIAAG LK Geng 
LSE Rf EHF KfeSOSYE!S || !H .OOT 2 +ZfA! BE + dpU' SPKY DÖ 
. + HF lef! GAA! T Pe GHORJOTG KOF U PRT !oqaBZAGf 

LpaxyfÃd x Ke ukeP5üDğ 2 a[ 24A Ö5ekktê ¢ f YG AA Ogu ¥ - 
.1 Dê tpi ZAEDZ +2ğafe|R Ûf EZ +!G OB! !Agf 

z PT Efe capgt HI - 3 

RAh E GHKAö Oa; Baa; Kêğcn/ Ets Oak Z j AEaûvê 
LANs ÃÈ èağêük EŞĞ/È ã 4V GY ãfaR Hš AKERS FHPREGEEES 
kın ARÊ ovEĞ3 UBS YES YAGI . ID YE2 dE TE OFBOSEAE 
Ê êkaBË Î ni Ùê NE TEB & HEAEUAÃKaîBÛtORj, ã4 ŞOL) K 
.& ŞÊBÛ 
KÙ Lz yao 2 a[ af Dee LU KODE BK LBD 

+ IL HOD 2 a0 LAZ IODFEOAE 2A 1f LNSEORS Y Go!f 1 HARA PH dinID 
Kùüù df OBiyd4ğ elf JPR 1 O REY 5A f af D+ jelf JPRS + OZ ydZ 
. + WOf 

Î ZAP KEL KFoGÎ !qaA Bp 2T f SA OSKOPDZTGUE JPR Y IG Î !o 
NAK ORS + UF 1IGEeu 1f DLA eoÈ + ê Gj 4-2 aT f KÎ 
att 22 !f Bfok! | RU! FA YETDIEZ PKY AF + OF eû Kk! oA . IZ 
® :KÛG † ÜÃLjha IEA 


+ bêhPTEHEUEÛ 5 RU LF GET 4A Rok BOR Kù +!G : NNEHIIE 
2ù fk DEXEhiNfedE+ OF GKK Af eê +R& BPE OD |IOK Uf RpBUYPERS 


ùL ûùùûùûùûùûùùûùûùûÛûÛÛÛÛ 
„109:6 Û996 IB medZziK JRE pifoanl 2 


3 RiNyErEHNUGEE PT IESE: EUT 2F 
.1pêDZz+edf uel 2 Ö5! KOD 


.OB@f I DFP eof ERI +! :KHEHIAE 
Û+ ùb fe Eheo 221 5Ã OSHA DŠ2 a 4 Rok HHÜ!GI HNjÛS 
a ağKÜÛHf LAIHDZA DEDYPfRI + ZA! O IHNLNKIAZ eT A fS 
KG ZAREBEAN: NZXKU foK ORF KfatzjA ¥ OFA U ezf +ÛU FA 2 2T !f 4ã 
i Ze LA + RF KfeTauttê Ürj) LA A f SL ji KEGIjA 
LhafhoDZeÃeù u f KÛĞio Î ZZ RS! U KOPF YP{K GA ã PD! nj LÙ 
.ŠSA f YPp+GET dFKùüdadغ‎ OSKÊ 1 ZOGDK Gr df 


.Kü#f LAFDISEeÛ 1! :FARENIE 
yû zARf YùÙ Lj npADE ù+zkKü#f LHD OZ Uo i! !G!f HNjO5 
+ù df CHT ag GDRYPEDZAOS Gr FOEKLDY nSGE Une! EGR OGezn!f 
.+ AF +ODZ 2 !f SA SOSA 
z PT IEFSe cl ffpucld HEF OF 
dhêz OÈ Hj QO RNECEBE Tirs Dadê ã AA&K ûEë 
ê ÊÖÇ@ ã Ã ûêZ DAĞ YOr ê êk HN ÛB/BYVSGOSKOS LOY GK 
. FIEEÊADZ 
GjiızÃ 2 2 !f af ü !qU' azfkkORf KE@UIL DÎ !q5 ORF Kf OSA 
:K@UILS HNL Jaj KfeT af 2 EID 
GFeûùT Î ù!q DA ÜğfeTf U4!f yEEkK! PULFNEIZ !q5 Rf Kf OSS 
.+ PUL Î !qK nA ÛR KfpERUF T !ofePa ÜduLA+ | OF 
HER IEHEüGŞe HB JDZ1 - 1 
I ROLY YT BET RF RiöÎ lz !AÛF tlzif ¥ ao!f yÜP +L IHNjK ar 
!BZTdQKùoOZUAYNH ZPLE yABf KBKLTfzNhustav Cassel Yl @ 2 f KF 
LDaSÖBtÊRUIL xi abl 2 GÛ yA. KÜ 2 RIZ jhy pekî adi Difok 


pÜNjgrdlN Ez ET [ESaHjC:T JREUT 3F 
Gù Où 5+ ù!Ap yù+ +B + fe Uf! YEK GAZ FEofL ja Lin eR 24 
lal PÛ 11A IHNj BEÎ !qo GK fzhã aPH A6 5A Ö5! feT!f Gp yd iBf 
«ERS JN oii Hf 2 2T f A ! A 
NER IENHEUGŞe KfudfN - 2- 1 
+L Je A!+|mAZeAT ÜJêAT +e! 4f yekt RU 
HERÎ IEYHEüUGŞE fu {EDUAPNS [F- 1- 2- 1 
2 ù Ã6 ePD OZ LAK ffoMehiaz# O 2 e[ e4 LBleA f INS A 
LjheruLj FHBZ aT Sf a FFoSNjK SIDES! a y+ U sodDZAeTS UY I ZZ 
ITP aùT 2 LFA ÜJRF LfRESS- afi ü! +ã ff KÊÛ- ag Û KfeTadz 
. Lj T fpDiseg Û aTadk jul i ASLO 
yÛùP Lþd#ùdıjÜÃ+ oa ag Ûf 1 arate aT f aû LF aff LA 
OSE 8 :+ Ad! 1ad 
END zoo einer 
2 REAŠSKG!JA yî ad DAK ONÎ ã aPH! nšL] !o! gaa Nj fA 
+ DA! DESH d4 dijÛr + BEF 2î Nej AFSODAE 22 f 3R dD DiL 
: oUF +g LFA nÛ 24 f aR ok 
xj Zê; ãÃ inxs ãRê = Fi A 
zû RËkfêùû DE ÖÛSYEAÃ ËRÛAŞ 20 mie dBO5YEOG#ZDA DU aû 
a LJB.NIjDZUAG 1,75ANjINIS SIEIZUAGf 2 2T 24 LAER oNji 12 
ap ù!gNJ dilî yù HomsfPIOFEMOSEEA ! GELE fDEHSBoAS 
: TiPA 2 aT ¥ û +O fo 
aUÃp21 =1,75 x Nj 12 
HERÎ IEYHEüGŞE fu FAPNS [F- 2- 2- 1 
.AbBlka hy Rs è FEö\o OYY BERKS Z AYEBaKk 
Z KER airs Daê Z Kığûfhı? ÊNA, š@ê ro RyêZÊH 
LÃRGoDEKDO' j + /Êhğ AZ . Aj ëK Ê 
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.j+ /ÊE@A K zèşer ŞERCGG oFÊ š OGRE ر‎ Za 
Si5YGef NHÖÛ ÖBJÛf a Û 3R ab5Yéef i D_FBüeÃT f Nj 3A 
. a Ûf YEE afAdz 3H hef + Bš + dpi ZZ +z AGF af Û 3R dz 
%7 Î ù!qfeRDGOSIPr Rf yYEEdXrHESGRAZ NFBU|IB'f tar af I !qlGr!GA 
Lı hš Ãegf ãAGKLD !q|| 2062 A +zD¥ LHKLFBUKNj %4,5 I !qGPMOA 
Öù5tzDF! (oA fiinlf 24 f CD öÎ O eA fPBELHXY+ O5P Rf KÛpzd> 
2ã - Rn 2 aT f 2A CFF SNK UFtB5aÛÃp 21,945 Ã Njıj 12,54 fem 
4 ٠ : OU - YER 
ORL 41,71 =+ BOOZ 
Sf Û 5+ HF eff SÎ !o ff fDHOSYT Gf Pur Rf yfEdLb 
GADD! 1 aff OK NK GAL fe dEnz I !gi fb Hf af UWE 
KfefiT f Dino YEE I !gf f UHULU Pld} GREOSYT Gf Pir Rf yfzdz 
yz! + dpYE@ tnéLKffefAf Db U Pld GE-+T Fe LR KGPYA yp} 
4 YE Î HBG FEK ARNE Lfe l> |o5 || !H DA CHORES 3Ç din Ûf 
Ye NIÖÛ ÖBFf a Û 3R ab5YGEf 1 DB UPD NÎ ZK .+ 
. af Ûf YEE IDLE 3H2 aT f a2 MÎ !gi f Öukif af Û 3R d55 
HEB IEYHEüUGŞ Rep ajpidiE- 3- 1 
ùf OST Gf NR af I Z4 RULS HNNGEZ i Hf R&R LHIR2IGD 
Kù GIDÛgÛ +f z= A+neB!f Gpip ANE O elf ¥ Of yT 5S! BDB 
:OORSEIGPRLEACSE K FEE 
êg Ab F34 hadî dg EAEGYAZ Ya) ROPE $8 
Eb ag EoAkANop}; BEZ NK F3 oA; GÎ a 3 


A > RÛS 
a f a[ FÎ ZA KÛ +f ORF YEAS! Î e LD ag KAD - 
AKG? UP fRzAd4 rp pF lpn yYA#aAElja ePDET GF PEK d5 ÛfoAÃ 
«of ... ype 
.2 a !f a TRfokT GF LHEEjET laf yfi x Ke KGeoR +RUIL YEB - 
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+eÙÛT NJ lgk- +RIDFDL le Hf Ö5 2 aT f 4 ! Lp eBHRzAERET - 
.NptloÛ KfezKLDE foi IBZ aT f 2A GDBIPDOR = GU lefoagef 
+ {adğif HE af ADINEK GE È PD !g+!Ã6 LHEÎGTA yDF yILKGL-SNEK - 
.KffefijA Kfeff f Db i ZeSKLHEIGK2 a1 f 4 Î ZZ 
YGo afat If yn O52 aT !f a TKR KEK OzgLF Ginz - 
+ùRezd> em1 If dF O5 eT EK EARN Lp NED! RE! K GO 
ÃDrê gef i ù!gtù Bê azÙî N fDKY Coif fHNjHGSE 2T f A KCRG 
1 اق‎ 
yùnÛf Öù52 aùT $ aû K@eokaî KÎ !QKPDEPUGUK EEF jHNjRZAÃ 
faÃpK EDGE. lab! nafnyÃBf OSES Pir Rf KÛfFzdZ2 URF AZ HT E yYFUf 
dirficz Ljhgi2 aT f a ù yAGf 2 HEBBag Ûf KER dLj pizf afary5 


.2 a[ f Ro ELL O5 
.Axî KYGê êz r BKCEO og ELE. oş? 


aif ApudNYD ZI - 2 
Kirk Ljîıo CSA U 2z + ZA û Û AZ ALDI + SUL atek 
LPG. yAFRf OB! ur Aezdft Ff TÛ ZACK PA Lî Î ZY OKEBF UAH + RUHÎ 
. PL + oF OB! Jp LF laê af ü! KÉ 3R dL DÎ ZA HKLYKEULS 
i eR djA yFEb LiNS anK!+!EEDE DL. DE GT So + |Z ZA FUL DHA 
BESZ|{o || !RÎ ZA ERA .+dF š fer AIK GPS ADEA yp ¥ Ok 
Gi ripEoDzK ÖRf + dif 5 fer AK GP! ADDF 1di AEKLDY né 1dpLD 
3š feAJA K GB PIfA yp + dp ã ABK LDY nSLPBIf LH# LO! 1 DOS . ALB 
NZA .(P)KùüdadFeA YyedX5Eeu: dšr)} LOoOH4 BISK ùüdad f yd 
CSG dtm )PALf +E OYA Hf T Alf 5 FRI tap Io HEALER (PTL 
: OGG + |G HNL adî KA (v )FA LÎ YAK! za 
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.1 atedF || L4 2 20 LHFERAFEoDSONaE yd :M 
(at | fof OSA) POF ã3 AR dB! :T 
T i Üığ aPÛ KPA OE + ok! RG: Vv 
:OGg 24 f aR dEFEA 


O5azRf LA ALÎ + ET ZENA !f ã AR dLTeNpS(2) RE +!fadF LZ 
(AL HOEK EEG KH 2 ZG O24 f LD DALY +E CSR SHA FSA 1f 


. T Û LIF KEbyNZ 
Oj yT SUL LE af Lf 
1-2 :y‡Tf PE 
„PAL +apÃ ag Û aR dz LAZ 
a& Ûf a/R d> 
(P) 
E 
B8 
P3 


| M; (MV AL +E 
(1) DE +a K Giz} ZAHIS4TS PNP df 
Î ù ZAF@!f NK +f UAFK!ZA E yaku Aezdf FAL +SEK Ee JES - 
Yéigelr KeFPJA yp agi Û ref ã4 a Yé yüP Ljnê 2 a aD 
! ® LES GpZOT Rf ad UBpEKYEEA Kfeff !f aR di ZEN Hf 
Cio NZZY ù DË U GiPLj GREG .ti naff 57A Û Ö5 #GF!neb 
ùùùùùùùùùùùùùùÙùÙ 
.79:f Ü993 IE madd A Ãafgnatêr 
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tùnarf KGRIPHA yp} Î ZZY OF YEE I !qNBZAAF yA! DhiaGAÃ 
.+ oA! OF 2 aT 2 OfKNGK! dij + BEF Û ZY OF YEE OSEAN 
yù|KÎ TE +f! fobSUBAKK! ZA KznfaAtu Ãezd AL +EKT [Lj - 
Gp YEE | !oi fNCAK GPA ypF Î ZY OF E NA Kef f 2 GK 
+O Û ZX OF fê YNZ eT f A YEE PAPA+hNERS 
> +A UP Rf LEZ KER alg Y EKA LH U 2Z StUeHEKE!YS LB - 
2 2T! ûî ea&zkY¥ O GANÎ ÜEIKG AD {PAXK ARNE Lp} ZZ 
. Gîn! ef ü! Kf 3R dyad GE 
Qh HpuENY - 2- 2 
agi ü! KEF ã AR dlBfFoK LDL FAL +E! PUL] DHE al ã2 
PIL +E ÖSK Jetzt Î ZK ag Ûf AR diBKJOzRf af La Gê iJ5 
ISK EY 1R rije L#oaÛ 2 21 !f CB! AS! Kj LJBOGEA 
(fia! 2ù RD !Af tlf Y ao!f yJUP NpU PIHDOGEF || ad LFBYREA 
٠ . Ata K Ged fz O5! N4G!f 
Yù DF \@ FendZHER Gi DU FAI +E OSE! LPelf ã2 
RINjO A .+A§ f U dd LSE AF yA EHF 1G § KCR AL I ZZ 
a Û 3R al ZERE +L 1 ¢ DIFOEÛ +!GIf 
YEU UD Hf 
atî d} ZA foK Rf Kf ad KOSIFEF ad U Z4 RULf HNjatfeK 
L DY ùnŠL HEEL DED! [FEQE (GEF af DIA dB oh oDZneRf + ff 
i KFö FMê 6 LEKE KÛFzdÖ5L JE LAFSNgK Û aT f ad DOSKJOERf = #5 
.ã aPÛf 1 BEF IEK! DEF Ö5LT off ACPANRf Yd 
ad Urge i !oEf 24 N BLN LHXRIFDESDEPY 2 45 
(Ef a4 Lj ae Û 2 rRAHNjAoL AA > Ace ta0 (6ê I !gi fT Hf 
OiijÛ ¥ OF (E I !gaPUF OSfHNjT fotA Û 2PUF LJEROSNgZ ZDANjS UF 
ùùùùùùùùùùùùùùù 
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DEP aû U PIğ@Zz +zf 1 foA. GE 4 YE NK! oa! Of | ZZ 
UfeùUPA+ ù Af +ù OF LIU ezf Kê NHK OOZAFIGFE eû U @YjÎ !qi 
+ dû! DDE! 1f || !KYIK o Urea FEF û LE Ghyfiaf z Ke 
.KZARAFLpAF ZA !Rz AA 
1 | BEF Ap! 
o3 22¥ FFA! HE) DA êê niiZ A Ak GBEDAE 
Co e PE A Or YEE GBA YESS Š Z FR URra 
KgEZ HWP; öj YEFREFÈ EU t REZ J KK AG aş HAY YES 
ZR 3Û pz ÊKA 3È 2% /EKë6 NëöBLBãış WER; ãz FE? 
Kakê 
+ùdUF LFB! Ne@!f Gi da05 GBljfenz +!AGf 5 |oK GAZ Û PH DELHK 
yùŞA#ù!AGf IR rj + af + Of U ez fet o U HABBSOKGÎ d}IIOYS 
tùu PIg#ù!Apf yDZ ad DOG A! OF Nj ZY OF U PID! dIAU Ki 
anzf fJ TÛK fefAf U PIA Kf !f E NF NRG CHA ePÛ KÜd#ED 
. AK 
Öi5KÛÛRPÛ Ded#n!ed} ZZGKLTP aT f a BLACAALHCERENN 
rea PEF i !oL RE RF U 2h Z5 ARK. (U Ef Oenzf) KEANE Lfefdz 
Û [LH OR KELÎ yb OY Nif UEPA yAPp Kgeo! yfhyu 32 2T !f aD 
. OM KELÎ FHNK Z145 ORF yAGf KARAZ efat ZA pK a Gi Lf OFA 
U GPHILFBUEZ!AG KZARNE Lp 5anz fpnÃ LBÛT PK d#nšHjAÃ 
Gi E N!EAATenzZf fNjLDZ PREF T !of FBLA !AGF Nj OZ2 eT 4 
tù!Ãgf tùBZ 2 a[ 4A YEE LBIK ZARA Lf AESU FSA AZ Û +Z#Gû 
.U' dî Mtn! !gî fSLDAE 


PÎNjErENIANEz OT [ESSEC JREUT 2F 
JNFDEKIRANEz PT [ESSEC:T FFEKEEE 
G[ Kf PÃ GEA Gjêzk! ù LjEdjU 2 2T f Sf olUFfNIyAGÎ 
5f Û Ir ak Rf KAR YFP BAXCE! org 
dez ET IESSHjC:UNEf OF 
GLBFEAQjA GI Kf P yd#diif 2 aT f Sf Te REK Y DBF NISAGN 
.! EEO GFA] !o Sr ¢ 
| RdEz PT |[ESN; zit -1 
K@eUTIA feu NJSIHST Hf OiDIAf 2@UF ONjt dli 2 2T $f SA" 
tif 2 aT f SA LRA. Ohi 2 aT Hf AOU Küd#f yê GeTn}| AHA 
|| eK] HA Û PES UeÃeAÃ ÜL Aj yaya yağ LAZHiAPUG :+ BË Û 
() 1% 2P dinjCKÛCZ JIA TAYE 5 
Fils yùudgA!T BpZ afKOoFG AF +i 2 2 SA 2 RK GF 
> BAF HS AR dF 5 fA 5jA DyRzdaAgAÊ KT d' GI ZA an [df 
L1 olf Lj fojA DETÎ ZZeT Pz d NIGEL HOZ Nyda ated fo) 
Nj dinjî KÜcZf EAT aT inyaf GO FAN Fan ZNSafd--D 
yT KI| AB! dijÛî Kü f yp f OSUGIHEEPIS | ا‎ e 
1.2 a fA 
hk HEYE) YES BA B@ Aã: : KK KyYSKAK 
Ka ë3 kz KH Anê È bait EDE Ea acm E xtş A Ş 
Ja1) ANZ Okês AEQ KE .BAëazÊaZ q 5 kp? dibê KI 
SOTTO FRA ELOIREê êxê MM 
.146 :€ Û75 eng rDYDJendzp AES Ef iF Û dp ai °" 
KGiz!î ap ùe leGinyA || A A pL Û anê |djîz yağA!T pz afKÖodb 
.449 :f Ü974 PAR Ûr FT dF 
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2 HAXŠS! f || AH SSO 2 aT f SA Oya EG Kj A DÛ 
+f atfedf 

Sihinjif 2 aT f LAU Fezdf Ljhbziuf of Af laf 1E || AHS afer 
HEA Mp! EMEOMAÛY 2 2T f 5f DKüdad Dd DGÈ ÜyjY AojAÃ 
SiStùdii Ki KET OEIELDS3 +LLBHYAEf KE Rf || Hi2fp! o 
Lf! DHDGEF || apt ON 1 o LHNBIKEUAEEKIG ÜU 992 +Rj yüP Df 
. OG 

aû dpfo Î !oyAa2A FEB ZONU 2 2T ¥ yYGdSSI| AHS UGLPRA 
.! Ud a+fedf yo O5yForDZDgE + 

j Bû kK OĞXFEEAAs Oa} AEFOKê Û ESRÊ) Ba? 

Keg ê AFA êa H3 LDF BAÖ 5A DK ëéarjpêê 
ÃÖ oh nêûn s Daê $ê j RB # Yat Da TE EB 
. GA 


ndliEz ET [ESN t FT Or 2 
24 E FF PEM 2 21 !f 5f Tk 
|| ùIZRı pp jÃ üDaf Ö5! dG3 A yt AÃ ar RD dij Ki SA afek - 
Sfùt Û KAT + ÛÙAY# GSR GC ap KZ yüP LjHpF KE Ff 
ùdiÛf Küùf SAT O5! KüdRf Db O Ad4D dif Küf 
.1995 YRDS5 ap adoz 1 90ANj 
Gp! ùii Kù SA LUGE YGRIA! CB f A f LAIRRIG)- 
. CDA Rfo!f + lf +d fA Û yu PKL ZAef! 
LPÛqiüDêf CIV O5! digÛf Kù SA 5Le bpd acRif RE - 
+ù Bê šfÃÛÎ DÖSLALjET o JT A FAA || RA LALjOSDEK ÇG YJ ¥ RD 
%16 FAA || KELINE +T o YT KGIIKGT f ¥ LBZ%30 i !ot dif 
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.121 :f Û997 IB med Kf Kofnz’ 
Eff UA yf + DAHDELEBUfEAE OBA iF :+diiÛf Küdzf 5j DÜ PF. qe * 
„23-22 :f f Û996 04 
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Off Û ZZ10AÃ‏ . 
KÜ KG LhlZ%e56 +L] ZAFEAG Û RFK I PLjAIAF 5f ÛF Hof K -‏ 
Df OB! dif‏ . 
Lj hE fo! SHY + dU Kücdzf KGL (2 ODEYE! o A f ağek -‏ 
Cùnf ALAF ae Cf f PKKüdaOF LHZ%16 OfÃoA Û AH UO GZ‏ 
CO5ONjORA Û] AH la GZ 2 ÛP !AKÇÎ MX¥dS %20 Küdad# LIYE‏ 
Kù BÊ ÖÛR + Ef DEÛA U Aej!f 5 fA DOSYdHKÜdGš feAKGeT ¥ RIF‏ 
Ci \fofA! Bd} ZZfETERKIOGADENAg +i Küf 5Ã‏ . 
YEK! o UeRhHH lebK E !GUGETY +K !EB HÛ Kücf 5A ak -‏ 
+ù Bf OSKG ! Kùdãdšakk 4000A 3000 Ljhdla FDAEEF 11 dd‏ 
ZÛ 24 LA OPSYUP + diir‏ 
j Aèinbaéj EKZ GÎ lş ER E AA & ZFAZs Këèz Zz j ûaBlo -‏ 
ã af +UdFatfedf OSO Al KG f T o De LjbOfAAE y4TA‏ 
.„1995Ã1992AÃ1989 KJARjf YUP‏ 
:YFT PF‏ 2-2 
ã af +UdFatfedf OSO Al KE £ To :¥Tf LAZ‏ 
1995Ã1992AÃ1989 KJAQj!f YUP‏ 
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niEz PT [ESN Û z DSO 3 
2&0} fo ADGfeTA Gna q Ö5 yak \fezfdZ feUDOhAÛ 2 aT f 5A ! 
laùî AJA tù ated || A HA +d KÇÎ aûjÃ || AH OSE ED FA .GeTd 
.f JP CFA 
PRI JE a TIRKIpNÊ- 1- 3 
SA OGleTEBHeA{ hNydakk ORF +1 PERF || Ap OSGOT ORT HNjYAKK 
ÃDî GP! Do! GA KG ¥ Of d#!GF IHNjOSLFOH o Udi 2 2T 
Sf DAZ LK! ® & 2 f SA OR d#!G OFDILFEMNPate!f ¥ Go! 
DRL pRAY Î ZA FEE A LFefaSKÛGIÎ JF ûÃ .l2TGBz 2 21 1f 
Î ùl DOG FNLDI- azlf ¥ Go! DBO! GA - 22 f SA CByARf O5 
-1UROR UE T HF KOI OFEYADE FEES! o Diab ff fn AG 
I Rif Gùn}f i | ep KEHODKJR GABA DÛ Dizd b5yxKš aPIKÇAJÎ ZZ 
OFü d#3DA > el AHL jNRHGUORT! WNjLAZ aT f SA LfNSYAAS 
rùğkedF ofa KGAA OS5NEEp]] !RI ZEGDK Gj ÛR ad ePûù KÇÉ 
FAS eT ¥ š A NEK; Gj || Kj 000 BIZ š ASD ORA Goa AH ¥ RDetedk 
«KG fF II1 dkzbA Gj O Sl@PÛ IHNjLHHIBSOA Uiz5tOTLH00 Gi 
roo FOFpDNIGÊ- 2- 3 
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: TELE AE Ktvkok ۸Ö4 dO .dtê FUE UGE Z KBRÊED 
Gù KC IG! + JBADÜ kA + OF GEfKU' az diiUf Kü#f yû eT - 
.(HAGf +P URGKI| AHH dij ated} AL) 
ağWÃ Ü pêDX¥ DJÃ U azf ãÃ§ d} ZER 6 (diir Kücf GeTÃ yv- 
af Ûf IHNjde|R f Î ZOGBY 2 filit PA igef Kid 2 21 af U ZZ 
. KÉK TEL PEL LF fret CG 
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(D Maurice Debauvais, et y.sinnah, LA GESTION GLOBALE DU RISQUE DE CHANGE, 
NOUVEAUX ENJEUX ET NOUVEAUX RISQUES, Economica, 1992, Paris, 2° Edition , p: 92. 
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UKùu! U azkLjD Ui 2 a af DK !+!EEDE K GOZ IPPR BYPEK - 
Np! f U FSLHE POAMDGAF EG fi! +! !f aSBRA ÛC df 
Ye JRJF- 3-3 

ùza ÊĞZ K Yk HEK ëëëêzêZ d2 ë Oda Z LFVEZE RAÊ 

Cê Eero FAA Oê og dl Qhtg LKRBOÖYD cniş 
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.öêK BBY ÖZ LÛÊJLOOE UREe BUR CRArêêaÈ ã 
KES AèinZ gFEÊap ê . BrÊBJ AEöKToğ r HEK ABI 


t WJEbUDFF- 4- 3 

O: ONjt§ ge KGS! UALDF fEPIf Cf yT 
.la&T !f || AHS AHOAEKEÎ ad} - 
.+ROGRA+ ZE] f KOI dF - 
.LFWES Leo df - 

2û1 f5GğË zî !f SA SBT FPESÛ ûf BUF YI Ö5 
Lj zd Da! LjRfA UK GDF Lp EREBO LA|oSADA]o Lj Ti HZAI5adf 
KGÇÎ !gyAPEf DS oS DLA! RG f “OY +51 JAOASLDDHDHL 
Labi ù dã Dê 5K CO LHI Db! DIB eF6Û Lif EA 
.KGRE LIEFYA KE f 11 fep ENB SEER || ADARE yO yUP 
| HEE PT [ESBHCUNE 4 

:YAEÉAAOG ak YGHZEs OGeGêU aU YO BA io 
DE 90 3-1-4 

OùRf 5A !f ON} DAF 2 2 f SA Uosette Peyrarda fPfehK fen YÎ o 

Kùüù df LÛ UDP yÃašelj NSLDL Fo! dijÛr Kücf KEDXK U’ Kez EBYEEK 


ko SE REE E e E E E I E Ta A E RS 
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4 Idem, p:92. 
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DAG Û] DFA RERLRLjYAZ aPÛ 1idfatfedt OSEin!EOLFC# SÛ 
O 
: Où O dÈtù DAF 2 eûT f SA 2 ezkUatrick Gillot Ap] REY oړ‎ 
KG ê LjZ90 LB o Û] ALES A > GÛ BYE Df 2 aT ¥ šA " 
+ùĞZR + T PAYE %1 0A Û] AH Y Go! +1 T PAHBG f 2 oO LA¥Nn!ad} 
2 "1 REI K GOZ 
yOZEA LEO ffodZtz ONA Û aT f SA Ö5ZAKT af 5A f Nj 
Daf OS! E RF 3A! 2 REB UBD! |KAF 2 aT $ ad TE +K GE Bet Bo 
KErgü! AYÎ GE YGAF JP GiEKET o +L KOR KÛÃGok ür) LBZ 
INL HRA.ã aÙ PH nj LRP 1 AU EDIDIEBYG!S NjIAyAH Wf 
Dino! alû +!Aqj ! Bz SK G5 anKkÖRf KÛGEAÃ Ül[ f Küdêf KfeKKS5A 1f 
.2 a f šÃ Ö5IKOÖRf KÛRE OGM IZ 
PMKIEz PT [ESN t FO 1-1-4 
:CijJKfe Af DA 2 \ f SA aG& 
+Ù fap OA MÛ 2 aT f fA DOGLLHZRHY Y If yETK! RAF KEE - 
O df yù daRf Dino Où AQdED !qKaGD*ü 992 Ke +Gf KE Rf || Ho 
.aÛÃp adBi30 Oo aêHinÛF 2 aT f 5 f DS! dinjÛr KÜ dE 
Lft UK ¥ Ö5|| Fd elAgf LE AAT fo BUBE HSKüHf aR K - 
2 2û1 f SA LF froUgtIST $ HNjHEUA . OG] adyrIDdER oNjsj YE 
. GAH RAS 
Lj hDIGIf 2 üfPÛF ¥ fpnailect az 24 ã f} ZADÎ 2 a f SA Ug - 
.+ pf + OG a+fedf 
U aùzf 3R a} ZERE yrfDLBEDAS 2 aT f SA I !gratedF || AH ABZ 
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() Josette Peyrard, Gestion financiere internationale, CLET', Paris, 2 e edition, 1989 , pp:50-51 . 
Patrick Gillot et Daniel pion , le nouveaux cambisme, ESKA, Paris, 4 ême dition , 1993, 
pp:53-57. 
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Kùùf 2 e[ af O ZAR Nf Kücdz#f GeTA yIyüP LHHEBEDY OYA 
. eof eff KELL OS!T CG U PHA GEF 
HIS f OSH o6 fifok KÛ DZ eg DEYÎ ZZJeTYA yi a OPK - 
.+oêrdf 
. OE yn 2 2T A PMAYL BDA 2 2T f SA yok - 
:Lfen LAEHOYAGf U znSyngf 2 eT FSA - 
+e 2 2 5Ã 
.la@0 22 5A 


hız fT [ESN - 2- 4 
šA !f || BRZù Josette Peyrard f@fahK fen Y1 o DIF 2 2T f 5A 2 ezk 
+ o fated tii Ki yišDgeT! LEG RUF LFeifdt GSU’ AGoCRF 
(A AAD+ Rj! Urq! ARDÛ yi df OSE yrfDLBEG yn 2 aT f 2 ffo5 
"Ky 
tùDIF 2 e{ f SA ":OSBFEPhilippe D’arrisenet KlpapY kb? GiezA 
YĞIRÃ ã ar Hf O1 ated I !qalrKkt o Oia 2 et f SA LHXENn YEE 
LL jinÛF 24 A fz . Dd GZÖ d2 DAZ Rk aRpÃ Oji AL NB 
2.5 GOR Û oBEyoSGRE a#Dnetg GAIN AG OLDE 
fifo ROK! DF 2 aT ¥ 5f DBE BK L) DL} YSPZRF LSNjyÜÛP Lj 
ON oF HNjLHZEFEA Û aR ajÃ yfBb Ljhyig af OB! diji Kidz ype 
.2 aT f 2A PD FEKÎ f 2 rft inf IHNILDGEUDZ af Û Kik 
:fnSOÖFkêdZ apf I f +1pL} DELE l224 dft dii Kücf DLL E 
OGG Lyf ÜbEF" OFA lf UcHF"Y a Ê !f || lf ÜbEv" ÖG || aif 
«aff ... ' GBP" OğeR Û Nigjf UcaD"! Hf aAgf Upy" 


SI NENN NON NWN N NIV N NEN N 


UUUUUUUUUUUUUUU 
(D Josette Peyrard, op-cit, p::57. 
2) Philippe D’arrisenet et thierry Schwob, Finance internationale, Hachette, Paris, 1990, pp:58-59. 


piÜNjErDN RANE PT [ESSHic:T gREUT 2F 
hez fT [ESN t FT Or 1-2-4 
: GND !q5 a0Rf LEU f Kf PDI 2 2 f SA ak 
AU KETDR BITHAAYIAKSOG HK! o UEDA f NISANA - 
«off... LRU .... for arz f BID 
: Gj jin GengyÜP L4 DZ + dn fio ago - 
.Î AF +DIF to GX ekynUÛ+DZ + 
. fof DSOASA !f WeT KoKLGifn +DZHĞOZIR ° 
COU Af 5 ù RO Lþj ZÃD| A IK Lı hheT GIEI diji KüBDZDZF KO - 
(la dA 
. Öte yncaa SÛ - 
KGaÈ fjeKÎ !gî f05 Hf adf UDI 2 2T f SA Ö5tatedF || AHS YPEKÛ - 
„AEG df 
1T aş Ö5! DZ af Ûf aû KÛ - 


+dijÛr KüBDK fe 5A -3-4 
z2 #DAFSPALHE! KUNE UDIU FFOFESNE < Ifyt !He HEF z 
.SaHjUEIB) 
RAE ÜUDIL FFQESNEj < If - 1-3-4 
yÃüûo U Aff NB Hf LEAF" Gi dij KidDK fe! 5A 2 azk 
Î ùZA aR dËyÃ[ oÃ ÃüzDYîngf yf LHX K ORF + dif Kücdzf Kfe@ pz 
ANÊ (izf CEO Ljhffod24A N BEF yhêDgeT + fFKyIHZf leo! EZS olf 
"+ 24 
dinji KükDKfoePf 5A YAD 2- 3-4 
: Ljj CTL MLpÎ !gKfePf š5 fA TRHG 


E O E E ND O O ES O E OD E O 


UUUUUUUUUUUUUUU 
4 Jean Kllein Bernard Marois, Gestion et Strategie financiere internationale, Dunod, Paris, 


1985, p: 55. 


8 pÎNjErDNRIANEz PT [ESSEC JREUT 3F 


ERISSjUE1- 2- 3- 4 
ĞBydaR +ZGÎ !oadAf yam dijif Küf GeTÃ yh A !f HNjOSR 
KR ù &XZPO|Z 5A !f INOS! clu pf LFA ü df yÜP LIT a 
ap Ujîn U adzarqUf Lh¥ !fF HAY DHE ffok US OR f aftfk 
. Ab 
NRIIKSREjUE- 2- 2-3-4 
U dËf LjıZ Kùfêk OùRf KGÛT !f U zfu!nšLj| AHS 2 2O LIKFID 
fo Hf ynÛf otf yad KÛ fp! ã5 ÇOR Û oRAKLD ® kg aepÖ5 
+ù! K fai PIA Û T aş URE 5 f ÛF HNjyOZ 1|5 f OFFER yf 
lû 5Ş ÛÖÛİUzK ÖÛRf 5 ÇOR ÛF offfhë BEA yx jot Xp GET LH K 
|| AÛ Ep Ljaı hù | 2f HNyARSAERF RA .+ YS LILA 2AT NBRRRoK Lp off 
.+{ AMORA Lb leT EXÛ JA 


+dinjÛr KücBDZink a! dd zf SA - 4-4 
2 finik qPR f fA UDA 5 fA û! EFA aR a+ dd FAzIf 5 jA DOK 
YAHJDZXBE @ +P OSEAZAFf YA ALRA.2 a{ !f ad DK EKZEUOFAU GPK 
OÜRf KG T 244 AünAÃ LIS ğe!f 2 fri LF GEU.. tu 4fjA ¥ NIA af JA LJ 
atî Û KGeoKLBET JA a +S ANj- LALA AGT - +n af pfzaf yAFK 
+ RF AB G f KGa Û YrorDURY 2 eb azktndtj 
Ljz +Zzegd# HK dF! dF G{ZDZT eMnyACKF I972 +Rj LNFeEEGA 
û|zZf O5 npk LEA hicago Mercontile Exchange 1ER KE + an 
.+ d5 feof 5A KfeTaok ÖtsiÛf ALA K JER !JA 1 EPI KARA + dn dj 
Kiet inî iade DEUBEEYIESSHCE IBF - 1- 4- 4 
Yùî o tù dinjÛf Küù cD d+ ù dd pû [zf 5 ÛÎ Te ù zk Cin 
Fû|zf Î ùZAJ Ag NB Hf LfdFONj" :OOBE Jeon Klein Bernard Marois 
a4 hdinif KÜ LHL E DR ÛBÎ 2R djÃ BÞByFEb DIBIR 1x 


9 piNjgrdiENpuduEz PT [ESBEjc:T EUT 2F 
ÃDEjOZK of? FÃ + ù dijÛf Küù cê +ù E 5 BF fafoRf yati’ AG O5 fod 
1." GR f 

det ünğihitie HAUHENSAFSIHCE FF O 2- 4-4 

:ONjlz f FF Phiank af j #EyaaK ORF 1 ik dF! dd 5 fA Ûf ak 
Qi 5ER ORFffedf yUP LAH EXA 51 NSU RE dft iF AfZf yAfK - 
. la Af O AAtAAJFaFed3 A 
+njAÃ PX GID UMP ofê YABZOZBIRAG Û + dni dF +dGiF zf +b - 
. OF E LDYpPpyYIKE 1 !odeTf KE ak! ® ePD 
mA AZf HG! ® UT ÇOF2 az SKE HABOEKG ¥ +4 KI dK - 
.Kü#f 
.U PUT oya ddF5 fA Û OSOBFEfedt KEDZABYAERS 2 gk - 


NMOEQDAESNEN FAGe UEUAIFESN; DEhfEDS- 4- 4 
24 YAO OSL f Liha ürPÛF LHS 
LZ KH o UK dt dE 5 A 1f SYyARf LAZ T eA yKE:UAEDDZA 
„| AHpyüÛP LpIRYGROUDZ FAZf 5A CAA az KA 3U 
KC D5 ROLF KG f EU ad! id AzZf 5A O5:üzERAFISGU- f 
|| ùL Lj hz +A LFgazers K5! DZ AZAf SA SGADBF fed og 
. yA 
oÊfAù A 2G kd +R dF+ù dd Az 5A O5! SUFAZAF :QBIENG - 1 
FAZ#Ğ5üiù DF 5A !f O5 eÃrjtif i ZA 1Bêk \foa KX ÛÃc LDGÈ - RD 
|| ùi Lh AgkyodDNjKUAYA - zf GZ 5 Be oêfAA GUE +ã PT 
.RZZKzA yZJA 
AANBE KOT GEtUOEE yor KUK dft dG PAZAf yi zaIFEE PUF- oa 
+ù! Ö5! AG aoBbEpEk yd typed 2 fU LHF aA yifo! o Upefdf 
ùùùùùùùùùùùùùùù 


() Idem, pp:47-48. 
.187 :f Û997 IB med Kf Kofdz” 


0 PÜNjErDENRIAIEz PT [ESBEjC:T JREUT 2F 
l@TEBHùÛZ yaZG 5+ Üiız5 DZ AzZDIpIGIGA KGERÛByÜPG! fo 
. pERf 2 feUDEIpZAS {ZF LF + ferAF eOFajA 
2 Uf yUPgEOFApr LF QFOUEt daf 41 EEE FER K:HAAF- olj 
+ù DF Kû |2 +ù!G Oi 5GAi RK dF! Ûd 2f +!G OSHA MEEREOMEQAE 
.VSBDZAGEUF lef Û Z2 ASL !G 
OA .+ZARAEt qf LAH d+ dF p4z! +!G OSHA !f YFTK :HAN? IE- Nj 
. JEDI LAA OG fo!f yüP LjzBSÜÛ DZ zf +16 
PZDZA !f KI frotT OEIRE yUP LIEKA K HEK Ûdad# yı :RNBjHF- R 
aR Pf YS T ofA OFBUF yp RAT eR djA yFEBp ek! o UE ad! dF 
COL HKIR ROEUDZ AzZf yat PAfZDEBY 1A f E > HAG O GS 
. AzDEE + Rf fzhgK ARŞA ff KÛAÃ zzjÃ || i3 Gf ZZ 
NE PT [EL JHDZT REF LOE 
2 a2ùT !f KD Öù 5! DEHA ÜdIjÛF 2 aT f KESÎ DEY DHFÎMNNGS 
Kfe KéoO era ÜHk d+ dF p4 zDyYA GeT!f KGOZA ÛDZAÃ +! Df 
22 
__ POIEz PT [EL JED 1 
HAR. HAS Oaeaêlr A qobaĞj tzhêdDiks Oa AE32 OO Kk 
Î ê FEREK OAUENZES GONE: A FHA Diz gê 
EEN BSADE KY 
i !A!DAF 2 a f SA O52 2T f OMID} !q5 Rf an OSS 
tù eeT EPA PA Rf = GE ohDElS[ !f Kid 2 ZR + OR df aed} 
1 _ ءاpoR‎ 
CDs /ÖĞaézê Z ës ORES 1- 1 
yû f Kid LDZSE YEH FES Gf LE + DAF 2 2T !f til alk 
o RY qPOKLÙad} T Eo LHS YÛP + of IHNjA . ffod 24 hã aPD! SË 
a DGepfiz KÛŞTÛf U zn GA .aPcY Go I !gOHHY Go Ly 1O firo 


FiNjErEN UME ET [ESRHjc:T EUT 3E 


LSBINE yur Ad jsEREIZ SET LO LIZ KOE yu KEE + LD o Û 2 f 
OIF || ad yhE E GOGE || af yrIBUAGF Get UFC aff Y A 
. Af YIEIZ 
HNJSBLjDZQEÎ ZA OU AZ a D eT AF adi TNA š DËJZHZ 
LOZ HIKÜGER Û KJ GpZoOrEF COP Y lif KEE yati PH 5 A !f 
.ePCÎ !q 
chk 305K ر‎ Ûkö Û/Š 28 ê &3 ZAKGoĞrEKêrk KÃÊhöKG 
.dABAGLE Aks 4ö ĞGISBÃË KÊG 


کے کک ہد 


Dã Yaz AoîRê êyê KÊ: 2- 1 
LAXFNibEM BP URF Usa aÃcêlf \Gep2 a f SA 5y ¥ DKS 
1. jA T OIG adtideR oNjj Û 145| l5KRLUAS yA 
2 Ro +NALHLHAECE! O y+! EAS! o UBL} OY aed IHN jalfafA 
+raıT f +f NaI ZetPÛ 2 ao!f yb Giha ARAL LjWÛF Ljto!f ald 
(o6 ùcêf 1FNOBS'xX" 2 aolf yk SUHaîHeKÛ ÖRf Kik f PSGECGD 
(Gof OzK:EUA MEL EOIPK Û) 'xeu'e BEE aêb'Ecu" +e Alf 
LEA 'x" 2 aolf Fe FEE aÃcdlf yf KÜu: HfAYNH E PSGEA .( +Û 
: OOF yf adaf 
YN OQzk:XAU 
tu gf OlzK:XAG 
iye H|E2 jê c- 3-1 
Z ABUKÊG - ÊS Z A RÊGA KËÊGoDK xck Gok U3 
. Êyê § 


NEON NMS NNT NK NSS N RINE NEN. 


Lû ûû ÛûûûÛûûÛÛÛÛÛûÛ 

O w, Debauvais, 1992, Op-cit, p:95. 

(EE yaj UEPRf lata tBfenf +! Û 2T f EOF EE Rf 1 afFtnjfatLspf andijz ® 
.53 :f Û000- 1999 PFfenf UeGDEOFN eg UidFre5ed) Rf HZASaR nF 


FiNjErENpUdEz ET [ESRHjc:T EUT 3F 


OFEEPYe HF- 1-3-1 

û Erêno no A ERRORS HÊLOITÊGon REAM 
ÃË ã ÊU EEFÊdhOOKêt SBÛ?ÊGchéş ãt êcnotlRêj ökö .HHZEDa 
Asê ANDE @. a E E 
:HÖ ÊlğyÊ ĞG ZtÊRëÖĞ 


TC(DA/FRF) = 
10,000 ج‎ 
10,010 
 ajen ap fofA JIE Ig4f || lH A TET Rî JL O5yfzdf CG 3S 
TO ri 2 
TC(FRF/DA) = 


0,1000 


“10,000 TTT 10,010 E 


1 AFHERS Pye HF- 2-3-1 
dU + OF LDZEOA + Af + OF LAYET ZER RF LDA NIYE 
:OfAAFyETfT H2 2 f û YEA 


TC(MN/ME ) 
:† ® 
+ KAF + OF :MN 
1 injÛr + Bf :ME 
ا‎ 2T f yfzdZTC 
olf Û LZOiUHEAF aUADHDIES Fen apf A YRSYGFE Yb | 
: OG 


1USD =60 DA EBONÊ TC(DA/USD) = 60 DA 
GR f UIP UeRDEj CER BDAS yA yt OSyOR d2 Rf LAL JAN) 
. a f LJIEPCZALyABf NjyOR KI o BEAL j 
KO NGDAZ A aT} a f yo SUF ofa KAS O5 
Gap Da ynÛ || AH 2 aU LHR aÃrpaT GF az a Rf GA! Af 
aFfen!f BOF U IFSGIGA (rıxınc (KIF +| FO YR SYyABf LDIAPUF U 216 


83 pÜNjgrDENdEz PT (ESSEC: FREUT 3€ 
Çla5|| reê Kok “13,30 +ZEI I HZ RE |ROQEY Ste! lO Rf YER 
IAG QANjs UKydZ ed a A Eb af DEIGLFOAAA RF HNL 
Lt ù RG 1f 1O fAnhecg dF] RUNEA dK! SÛ Kù Lb 
Î ù!gÃDLj fod] !qa BERZ 5A f af af dii pic yj KÎ WZ 
ADYJHfOT f eeù|K ONA a Uf Gj LFofSLjnod} LFBURNjK DZSLFS. K RF + o 
Û GinFpIK Ef +n +O fin!gaFKDAfRQEA af Û Rii yf f 
Si 5C ytp! diji Giz yf f af ceo ik Gj af Û pa2 azk 
. A FF DLO! io 
|| ùlgHî y2 Û LIE JFAL jE Kù U' zh BUSI KL bo aA 
:(BEF) ORB 
.(KffefAK feof ) +RERf K GO 1A R YR A:T aeqkoî - 
.K jA DE Ûf yê eT UudtKDYOR A :ÖA2A - 
NMKIFFGe ÜE€ Pr - 4-1 
:L jp Ö5! Df 5A !f aR dl zeg ÛÎ Uk 
+E f + AF CHU FER f Û 2A f NAZ || HS LRA :GeTf A - 


+l f +O yone || UDZEAZA !f NAZA :yd 2 - 
Yay SSB DRARLai UAZER GDN şû (kh KESK K aE 


کی r‏ ہد 


1 . KEE AFSC) Kk 
: OOF OGY || adBZLBEA aA 138f || lf LF fS 
aooooag 99 
TC(FRF/DEM) 


=2 


2,7599 ade  dEORBeh2,7582 oeÊRKSOQRiSEÎ oÊBên ¥ Ö4 ÛR Lh 
2 e 
hte ÜE- 5- 1 
ag fZ aT Küùd# yok Ö5 LE ÛF Lm ¥ zad Gz 
Kùùc#Î !g- +uijf 2 2T Hf 3f DJF Ö& KÜ 2 REZ IEPA dj ÖFeof 
zO KÛZ ezin AUG a5 aed Bi PH î 


piNjgriENpuduEz PT [ESBEjc:T EUT 2F 
YnSÛb" ã PH JIA 'e BEGI atil +2 al 4A ¥YGOA 
:! Ad yofed YB 
aR! yù RIZA" 1 êf 2 aT yfzdz Gef 4 - A YF YI PBLDYNS- 
+ Bê 2 a Yfzdz yi 24 - LF Y IY Û ZONK .Tc(a/usD) Y DDFRAF 
yRızdzfeùuTf 2û i ZA of Rt  Üc(B/usD) Ota aUApf SIE" 
.TC(B/A) TNF + opi andi Hf 'B"+ OF yIRIZA "+ Of 2 eT 
+d pyRizdFfHNJY Go ¥ DS Fe- yi 24 - LF ¥ IDLER +f Û Ã- 
I DUFF apf yùIEIZA ‘+ù Bê 2 2ÙT yfzdz- yl 24 - LY YII 
IRIZB" +l f +f 2 aT fedl Gef 2û - A AF YII I ZAC(A/USD) 
2 2ùûT YRızoyip 2 I ZA of BH ® UcarusD) I DbkeaF aef 
2 2ù f U DUPKPYEAEA .TC(A/B) YT D'B" + OF yIEIZA " +X !f + OT 
:+ fd 


TC(DEM/USD) = 1,7132/1,7137 $ TC(FRF/USD) = 5,7770/5,7718 


- TO(FRF/IDEM- ÖIfidF || ayi I43 Il lB8f 2 2T fed FolA 
: OBZ !gUÃT A aff +11 yojed YE) ¥ DÖ 


5,7770/ 5118 
TC(FRF/DEM) = 1 7137 1712 > TC(FRF/DEM) = 3,37106/3,37251 


I aûnöHf letî Û Nj arjDpLEZ bad Lf Dol ¥ nG! 
E NIU azff GFE x JA aTEF a2 Rf- aifOğeR f Nii Ifa Rf 
YE EZ YùnšÜB# BÈ yIŞIŠÖIğeR Ûf NIilf 2 2U JEAN oL DESEDGES 
Î BÉ LjfzabZjtez Rf OREO = d-jjny au f +nlhREf Y ny IIB! KfGanf 
Où lA || lajA Def Ûf NIif yrRIZUGf 2 2T KUFzAXKIE A WAE yb 

: OSE ONjOReAZ apf yr 


TOC(FRF/USD) = 5,7770/5,7778 Ş§ TC(USD/GBP) = 1,6138/1,6145 


E ES O I E E a E ED OS E I O E 


UUUUUUUUUUUUUUU 


4 N.WALPER, Les changes, Dalors, France, 2™ édition, 1993, p:15. 


8 pÎNjErDN RANE PT [ESSEC JREUT 3F 
KfGeùunf yû f UğeR ÛF Njrilf yi IgHf || If 2 2T YfEdY CoA 
‘+E T !qÛAT A lÜzZDFefAf 


TC(FRF/GBP) = 1,6183x5,7770/1,6145x5,7778 > TC(FRF/GBP) = 9,3229/9,3282 


NAIFEz PT [ESNEj Î z NdEL üDJEf ANF Pr üqt - 6-1 
LjsoagAUF NT FIEdDEA . GHEE yüigA Ger! agêu ated || AŞ atek 
Lja2ù hag Digctbs! Pé f GAT eFaADFE GF f 2a Git y+ LJ 
: GA KOZ 
. REZA + DEF II dini + DEDZTEUE eT! GME - 
. HDD jo yCeR GEFoRS + do MEE - 
.2 e[ DHDHFHezu A KEHF! SONG - 
!i] QYERDZ 1-6-1 
Lz || !RIRÃ eoP LFhete Ce !f GUÛP LAS |o! o LZ les Goff 
2a f SA Ö5RoORS LIZ FZAAL J| GI .l2û a2 aT f ai DÖ5K Golf 5 RU 
: Gj DA 
.(OFen) FEAF RoR - 
(OOH fEzfdf fof - 
(Î XD I FRE! QHF- 1- 1-6-1 
SFU Û 2 IXŠSI rita! eFated Rf LHKLTÎ ZAFEA RoR ZFS 
:OfAdt yC IPaD|| !R Chr ARA .Kücf x $LA+t df lefdf x= {‡yUP +dF 
0: OSE 'B" ÃA'A" LÊK ã û +A lea Rf PK 
BI aA û !f 
1,34 1,30 GeTf a4 
1,327 1,3292 yp eû 


BirtoRf + ioBh REF NECHHS 4j @UÃ6CAD 10.000.000 NB OT || A 


UUUUUUUUUUUUUUU 


(D Josette Peyrard, GESTION FINANCIERE INTERNATIONALE, 3°™ edition, Paris, Vuibert , 
septembre 1995, p:55. 


86 pÎN{ErDNRIANEz PT [ESSEC JREUT 3F 
|| Gef 2 LYSLPEHS|| !maffDKLRUP Lp Caf 5 JoKLDAHCERF ORE 
PEL aa LAD 

"^" || Aã Û +i KjaÛÃp JIU FRCEK faÛÃp GET - 


USD 7524454 = 10.000.000 /1,30 


'B" || pa Û +Hj KfeUAp yr KfeUABSf yiifefg- 


CAD 10003009 = 1,3294 x 7324454 


39 OBO 


CAD 3009 = 10.000.000 - 10003009 
YCÎ o!AÃ yh SNE KG@G I ZA 2T §5U OX !f LFBUQZ +5[ N 
2 RÛ { dF U +RZ2 OG dYAZ2 RG dft 5 |odt daf OSSLDYNA . || زا‎ 
|| !Ã LÈjARF 2û +Z@l hn |oONGB! dof lkRidBEl f LINZ f CERA! SAY 
tùnj Lok ürj LY DF GE i !qi BEZA " || HS O5ag Û E 5 FO LF 
.U' azf (Ê 5 FO LF 'B" || Hp Ö5ag Ûf U flfjã aPD 
(i Fag] GHIF- 2- 1- 6-1 
lI GLK! o zofa ag Ûf O52 iff FnAÃ+!G Ö5ORS fNjER 5Š 
.+ dK Ûd! ÛAÃ 
zı DËJùÛIŞÖGÎ d2 Hj KfeÛÃp GET RESORT PnÃ U afg|| !R Oi ARA 
7 & 45|| 510.000.000 


y5 2û derf 24 | Hp 
A || 
1,0 1,3 USD/CAD 
5,60 5,620 
USD/FRF 
B || 
4,0900 4,0750 CAD/FRF 


U aja. LHS ã Û yij eT! al DUP LIFE RFoRf EPR f RESORT 1f 
+A KGOZBIEEÎ O2 DFA 1G8f || Bf VIA fff aUAgf GeT a 


OES PO O O A E OE O IE O E e E 


UUUUUUUUUUUUUUU 
() Idem, p:56. 


87 pÎNjErDNRIANEz PT [ESSEC JREUT 3E 


4,0336 = 352° T KESA" || p3 Û CAD/FRF :GeTDAXFad 2A !f - 


1,30 


4,0691 = i AGö'B" || W3 Û CAD/FRF :ySDyXFadt eA 1f - 


A" ÙMã f! yii a2 LjIZHD!,0750 T AFö'B" || af qerf 2û LpEÈ 
:+ SUF BEoORf K EOE Oe DZEA,0691 
URNS yi GANÊ Û" || LS LORE UGS yii fFHHf @UAf GET - 
.i RHF UAT ZA olf yifiDkedaî 
CAD 13853000 = 1,3853 x 10.000.000 
.'B" || Ha Û 23f || IBF YI ff Uf yi 
CAD 56450975 = 4,0750 13.833.000 
. "^" | 3P ORB aÛAGF yr 128f || lB4f yb 
56450915 
5,630 


USD 10014364 = 
:Ca f dO LEA 
USD 14364 = 10.000.000 - 10014364 
: OOF LPARf 5 |o! CE +5[ A 
ea DrGeg] !g RC Ff UG T Z2." || Hš ¥ OE E - 
Ger ad DU @PYjÎ !gf fFS'B" || ipa 8 O IHF I IAF YEE AHF AGF yi 
2 2ù !f aU DLJ Nf I4i fff GFoRf + foblfENA .'B" || I4 ã Û (CAD/FRF) 
.+zZOFdt of UA! dIiÛ KücdBDZ 
و‎ 
Ö5 EÛRf K OF LHHDZÛF Gn!f yTK ORF 1D 2 a{ !f KG 2 ÛPh 
2 2ù 1î 3Ã Ö5feak dk fep jio DI Kê Kez ASU 2 2T f šA 
KùdZğı pt dijÛî KüiDZDZf 5A !f LD !grdApf KR Rf || Wi2GTH! .+ SUF 
) 1992Ã1989 OZ Ljh%61 +l 
hez ÛT [ESN !Jë g-- 2-2 
: GSjLje AZIZ! DF 2 2T f SA DIK 
ùùùùùùùùùùùùùùÙù 
.153 :f Û997 IE med Kf Kofdz” 


88 pÎNjErDNRIANEz PT [ESSEC JREUT 3F 


+1 !@Ff 5A f - 
+5 f Kù +!EOSA - 


IS (KIESNIE- 1- 2-2 
Lû || AIH OSL FAA FER SUD 2 2T f SA ORpPLIRHS MNOS 
[FPR Kt ù T !@f +ù DIF +ù doZA Û {îP5! DZ! eZ LE edzDAT !G + DZ! o 
.ÖO¢jAT aff x CÛ I !oK 2| fot FOG din afek EUqÜĞEDZ 
hez fT [ESN Î zz PT [ENHODAYDZI- 1-2-2 
yû T +O LIZ jzd2DEhEDGeT LAZ 6š Gf ANjynUf 2 2T f 
jRuNjO A .ffodk PHIEEUHSYEBYS LF! FEA 5 BAZ eT 2û hãaPrD 
š KÎ IED loq nFZFG URE AFIS 2 e 224! 1 ef eR +dgcihs azî 
.š ÇOR Û Ap! Pf LH 
- KCR Ûf U zp yngf 2 2T f A LF 2 Ryn 2 2Y 4Ã 
2 ezdyn@f 2û JA ynUî 24 !f Ljhd agfjA Û Ff eA A NfdFfDŠš ÇOR f YA 
fONjLjZ eùlzbGFE. > +z!f +!@ O5Déport ا‎ EAL E frQReport WZ 
pê! RıPa Dil f + BAF LHERLIEOA — +RpLE GO ZAFIEZ ÛÛ 
tla f + DIDIN] ok OA AizN" ta f + OF LFFKNIZZ! NAGf ENy@!f 
. nef 22 1f LPIARDbB" H5 f + BOI aan". " + DYNU 4A LF fre'b" 
.'B"+E[ ان ا ا ا‎ j OF HK tC 
SREadg KEBIOS 


WVE/ !T QF + USER IE= UNEP E 


hpıez PT [ESN Î z ye HE - 2-1-2-2 
KÛRızdeziî dt Fû+K Giro tef l4 Rf DZ 2 2T !f a DARÛ 
yÛ nÛÃ .(déport = discoumt) DBZR yÛ A Ureport = premium) 7:: Û yi& 
:YnöynUf 2 aT f A 1 ZA olf 
+ù DÊN#ù diıjÛr +ù BF LŠÛ+ tù! f (Report = Az) DR Û YIKIEE q- 
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. mK + BêDZLBS DR Ûf 
^ pF + DÊDI# JinjiÛF + DF LJ¥ + Ö5(Déport = DÈP!) Bp JIKU' GPK- 
. BFK + DEDRLED 
Réport ! üle ÛEüUBD- C 
fifok ynÛ jft yngf 2 a f û Î !g2 G KÛZ LZ laê ÛR Û yi& 
P2 yn 2 2T !f A 


Déport !He HEUUD- f 
Ri fiokynÛ fA yngf 2 aT f aû LIU PKlaFP LE lab BBE yJiN& 
4 yn 2 21 f a4 
û52 ÛR#F || LHS GAZ LoS REE JA DR Û yh&Üa +51 
a dê ynUf 2 aT f 24A LF frofEN .+!EEolf + dijÛF Ki abDIrpLBAHEF ad D 
Lgbi+ jE Ayna aa DIBE SYN 24 4 LPO fBR Û yi 
4 +6 OGL HAYNE 2 a1 f A 1 AöynUf 2 aT ¥ 24 
ne 2 2T f A LHP SABRE yan24 dF yn 2 2T !f 


س د ا 


NNE WINE NWI N INR NTRS 


UUUUUUUUUUUUUUU 

LhayùOfEoAerg FEF yfedt HSGZB aPB OE +DlEen report) DR Ûr +4 DNF LYK 
.(O® 25 ANT oSGHlAGP) FAR df NASIR Û yn .ã PÛ + 

Ljda2ù HH lated IKE yed HSGZA PB OA +plBYen deport) BPFH + DANHOZ LK 2 
.(C@) FPR dFNEAT o GNYlEGP) 201 dF NHS REK yi .+ O 


& Philippe D'arrisenet et thierry schwob,1990, Op-cit, p:61. 
® Tdem, p:61. 
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1-2 :oŞPKS 
ت‎ 1 0 

1995/01/05 100 )| 100 | 100 )| 100 | 100 أ 100 | 100 | 100 100 

ESP | JPY | NLG | BEF | ITL ) GBP | CHF | DEM | USD Ã6 
TERRES 

4,04 | 525,2 | 307,4 | 16,75 | 3,31 | 836,2 | 410,2 | 344,6 | 5 Î û 

4,05 2 2 16,76 3,31 2 9 2 3 3 

531,1 | 6 410,4 | 344,7 530 

8 2 9 3 3 ا‎ 
MN XDKE 

-0,01/ 1,42) 0,09 0,01 | -0,01| -04 051) 0,15 -02 Î û 

001) 153| 015| 001-001 02| 6 | 022| 008 3a 
A boa XDEREĞ 

-0,03| 4,65) 0,48 0,03 1-0,2) -1,4/ 1,67 0,65 | -05 Î 

-0,03| 498| 0,67 0,04 | 002 | -0,85 | 193 086 | 043 3a 
A do XDEREĞ 

-0,06 10,05) 1,23 | 0,06 | -0,05 | -2,95/ 3,58 0,49 | -3 Î a 

-0,06 | 1072) 1,61 | 0,08) 005| 3و | 191 319 )و1‎ 3a 
ga (KOCDESRKEG 

-0,13 | 21,54 2,39) 0,1 -0,111 -8,5) 794| 3,09 -3 ê û 

3 65 |392 |894 | ئم )01 |014 313 |2285 | 0,12 


Josette Peyrard, 1995, Op-cit, p: 59. 19 
+ la Rf KIÇ f5 
DEM/FRF: 3,4462 - 3,4473 :yn@f 2 oT f A - 
:ANjfojAÃ arq! O lgHf || IA AGF || adF Lin Ûf yi &- 
DEM/FRF: 0,0015 - 0,0022 
+ +pizf 5 SUKTKYNU yA Gef a Yo ynf LK 


CTv=CV +eV 


JNU yipeA :CTv : ® 
.yDyYnGf 2 el o :cv 
. yp DR f JNK:ev 


FiNjgraENIidEz I [ESRHjc:T EUT 2F 


CTa=CA+teA 


.ynUf GeTf A :CTa : ® 
.GdeTDyn@f 2 a f A :CA 
. eT OR f YNK:ea 


CTa = 3,4462 + 0,0015 = 3,7 : NÈ 
CTv = 3,4473 + 0,0022 = 5 


:OĞHEDEM/FRF :ù! +DIF lA Rf HE LORENA 
DEM/FRF: 3,4477 - 3,4495 
:OOREynNU 2 2T f A YGo LtdH az +51 A 


CT=CC+e 
DE yi & YEAR Û yI&Yfzd !gadö:e :+ ® 

yn@f 2 aT f 4A :cc 

ynUf 2 2T f û :cT 
! He HEUUD ün le ÛEüUD ip Z 

ASÊ) 1 yO 1 ROLBEDER yi & ADR Û yi Ez PER LF 


BzEaLFEGĞODikiÊhgyrêr ãûpiko/fîy ZÊR (n) (Ds aê GES. (Dê 
:HÖ #Ê3 


_ CT-CC 
کک‎ 


x 12 x 100 
CC n 


DR f YINE ADEE JNK Yfzok GETS BEYNE ADIR Û yi &yfed 2G 
dğhiyniA yng 2 at DIETS a DAYE YOR KÎ !AÛF +1! SB! bd . yi 
HOT tndtlf KI LFBURNA .1 DIA!DAf yi af f yo KNB! af 1!GIf O5 
|| lL Öù +û +f !Gf SAF Aif BE YNK YEA ILDOZS jE 
.1 UY DR Û yIN&YyfzdZ 

hpılez PT [Efe cD} HIP- 3- 1-2-2 


: GL FL jnêhynUF 2 2T f a US 
م‎ pÜNjgrdN ANE FT [ESDEC:T JHEUT 2F 
+a! diir KücmbyînUf 2 aT 1 - 
+ù df +ù LL 5 A f O5! dF KÜ Gj a2|R AU a|K Rf FEF KÛfzdz 
.+diyjCKüc# Aer 5Ã Ã BZ 
> GÎ DÎ ùrzÃleo!f š A !f OSynUA yngf 2 aT fi A Lind pizf ffofk 
DAZR yih&yûdZEût Ubi dF Û + BAF LFSÛRN . Lj KÛfzdZ 
O5 dîvan EHedFEÎ JEdLEB | AHD 2 e 5A O5(DéportdepP) 
Ö5(Réport=O@®) DR Û yah GFB- fn U PlgFEF yfedz +4 +f 1G 
LET +25 EE yh &YyFzok IR Û yi& yfzdZDONjnëtjÃ .+ DZ 2 2T $ 5A 
.+ DF lafgf yüP LBZ UF Küdztf Gauge KUgzd2 ürPf 
:OUŞ ONiynÛf 2 aT f A Yo OByAR KOR df + izfA 
cr-cc+ cc x FE/34000 
I x<J 
36000 
yn 2 e f eA :cT: ® 
.yn@f 2 aT f 4A :cc 
. RBZkAG + aD IE yfedzı 
.+ diir + DêDIKEf yfzdzr 
(D365 yc#R SGBP Olaf Ûf NIjDZDUEZGXDS360 x GÛP KE f :3 
i RıfÃ Déport BFR JNKYEEAADRéport DR ÛF YIKYEA} !qal5:e 


(1+ 


:yKZ 
* 
(1-1 )xJ/3600 
e= CC x ٤ 
[I x<j 
(1+ 
36000 
:L@ fg 


. DÖîR Û yii HT oLj e > 0 


. DK JYI&I ZT oLj e < 0 


piNjgrdlN Ez ET [ESaHjC:T JREUT 3F 
iüuEUÛqfz PT pe f FO-c 
: E BOÛB" +E +O YIRIZA "+E +O JNU yi 


"A" !f + OHO ap- 
. "B"H f 4 OFZ" HE f + DYN yb 
.'B"+IE[ f tO 2 dK- 


yRızd¥a" +iaıT !f + DDI fet yealynGéf 24 f] Kfffodt LDuoÜA 
yùnUf ezùî !f Gr @A.ynNU yp! o LOAF RUIZ 'B" +l !f +OBDZ IRF 
04 AAA ez5! Rj LAS 


(Tر/B,‎ -T,/B,)xN 


T=CV+ 
CTO EE OATES 


yn eA ¥ :CT : ® 
.'B" +E f +O YIIZA "1I 1f 1 ODYNEf yipeA :Cv 
. "A" +E !f +O U fag yfedzTı 
.'B" +5 !f +O 2 AYKYEAZT2 
. KEF f :N 
A "+E !f + DYA > GDBI1 
"B'S !f + ODYZA X= GDB2 
:OSRER/D HB yi ¥OR Ûf yi&2 az 
(T,/B, -T/B,)xN 
100+ T/B, xN 
üEOR [Ez fT pe f EO-f 
: ERO'B "+E +O yIOZA "+E +O yn GeT!f 


SO A O O O E I E I O O A 


UUUUUUUUUUUUUUU 


R/D= CV x 


0 M. Debauvais et y. sinnah,1997, Op-cit, p:95. 
"A" +E f + DEDITEÎ YEE ff UB" +5 f + BEF yIOHR Û +DAZA" + f +B LK * 
"Bb" + DHE YEZID 
A HDA E f + DIE JEL f UB f + OF YIP +B" +E f + O LFA 
.' BI ! + DITE JEEZ 


PÜNjErDENRIAEz PT [ESBEjc:T gREUT 3F 
.'B"+5 !f + ABM ap- 
. "B"H f 4O YIEAZA" HE !f 4 DYING GT - 
A "+E !f +O 2 dK- 
: Oda GeTDynU 22 ¥ tz Î uA 


(Tر/B,‎ -T,/B,)xN 


CT =CA+CA 
“`  100+T/B,xN 


.1 MadfeA :CA :t ® 
"+E !f +O 2 dYKYEzAZT 1 
'B" +k !f + OF U fakf yfzdzT2 
OT |EL UDFENFDSIEC- 2- 2-2 
yêüt Adi sGipEE Ua + o LHD 5 A f hé fA ÛF NOK 
Lj#ZÃùLj ZZONjS A f HNjYPp BEORF KüdaajÃ .ã aPÛF š fA Ûf +ğhya#l3Z 
. nÛ + BD KÛGEGA + 1P! KÛGBIZ 
rdlÈIEL ÜÛjRÖZ - 2- 2-2 
yùhi? aT !f KG 1IDEYGI ANjGE+ EH + iOKE Pf 116EMENRaK Û 
. > HaQHGK OS! | KENO BAK RÛYXEeT Î ZAŞAQXSD 
Lhayù fe yùnf a2 pGOFaX ap yARORS || BIBPI 11E CNA 
tiaıT KÜ U feff fnL}nj LH UV fe|R ÛF fnL}rj LE. KI& 22Z H- LR 
Û + Df HNjaUP LPLOÜSÜ OXF FNL .2 fU = 4) NEGF! Fp JEREZ 
„1 ZAEAF FAA FEU AÛY CF Fo 
YES HON) hqÃciIKEL jO Lhd GF " Gl Hf Ki HEBE È2 azÃ 
Où St +Zf VEE 1% enKLBUET UEod2A hyngf O53 PDI O 
11| !RF ffod24 hö oÛ yr[D 
3Ã dšË ùZÃšùnÃfeadt deê i Zfn NEBÜnÜF 24 f LIKI £ PSC 
SAI O5 njfofhy ù LH PHS ORF - ãePf U fergAtlS[ +O U faf- +P 
Lû ùûûùûùùùùùùùûùûÛûÛû 


() Josette Peyrard, 1989, Op-cit, p:45. 


piÜNjgrdilN dez PT [ESaHjc:T JREUT 3F 
KS Ûy Ãù Hiş Lihgiš A f addy ÇOR ÛF ofRfiA ZC Y1 GK GAZA . yA 
U fee UA U feMEREES U AZ yncyfthe Gl 1P! +16 fA O !q nz 

tu SFOAFORHD YN 24 JA yn@f 24 ¥ Lhd aA 

«YOU! fj Kid FEEZOL FO PHDOGr ADK 

2-2 :yÃN Rê 
ORF aApfA û BH || 8f Sa D SANS LAZ 
yIRIA lgHf | DYNA yngf 2 aT f a4 A 


.ÖReaF alaf LAXOA 

U fahif U fal Ûf L5 
%04,25 %04 (us) aleDrréf 24 
%05,5 %05,5 (FRF) Q lf || laDEFEÎ 24 
5,50 5,60 (FRF/USD) yng 2 2T f yfzdz 
5,82 5,031 (FRF/USD) JNU 2 2T f Yfzdz 

62: Û000- 1999 IB mad¥Ljpf ahdÜz :a5[ df 

: OOF! EERE ORES edRf LF |IE!f le Rf 

322=5,2550- 5,2872 = f ¥ IDARE URL= yndf eT 24 - ynUf eT! 4 
: UG LIBS Y 1 LDF!EEOEOFL EHF KU = gl 


451 =5,2600 - 5,51 
.ATHR Fzh451/322 :ANj EEO SFE FFSfENA 
NIJZHD eR Y If LID LFS GAZ: nft +16 OBYAT olf Lk 
«+! YE ZZ yfEbY IG LIZ 
: OSE ORB aApf ytpaondel L feng 2 aT !f JEL f fe 
CC (NLG/USD )=3,4250/3,420 
+ùÃıAf yüùP Onell L jegr fek !!G OSO apf LF fri 
akp yrEInëeLî L fen 24 f ¥ Go yniA Ü!GIf lHNjS5. AÛf arfD 
QÙT SĞIREA.458/448 AG KORAÃ arf BAIA fz u SEI UL EEO LAFU 


pÜNjErDENRNEz OT ESSEC: JREUT 2F 
3,3792/3,3822 [ ApoyNU 2A f 
yùn@f ezùl DAULBS,002 1 DPTZ (20) LFeTZ y4TSYOFEO5t AJA 
.yNUf 24A DHDLBS,003 i DPTZ (30) MUA 
:+ Gf KExadEazk!!G O5P 
1883,00/1883,50 AC SORPAYF aUAgf IIHS lebyngf 24 f 
zù f LOHKb521,00/22,50 - } ok erf AA h4 !EEOF YEEAZ+ ur SOF OFA 
:i Diu FOFOLNGE dayne 4 f yfEOBliynUf 
) =(21,00H883,00)/(22,50-H 883,50) > CT (I[TL/USD) =1904,00/1906,00 
CT(ITL/USD 


nÛ 2û DMLB2,00A yndf a24 DA50 t dëlf yYFTS!GIf MNOS 
Î ù ZAD |S iùur FORREEf OSLIRO ¥ caz UQUUR DG LE 
ŞEB Hê fı |Z ACN) NK Hf 24 !f Î ZALES DX dof HNjGINWEORf OF 
YRızd} ùZAÃùT oDIFI NJSCUKADNjg2 CG KEpYEEY Az .t5 f Kù 
Î ùZZY nöÖRî lePÛF OLA - +ã +f SEBS + da OF zf N Hf 2 2T ¥ 
: OSE ONjEZS GU u AF DL HYZ tofaF 
+ DKF LS ÜjzÃ Ü din Û + DÊKEK I RÉ RoLEBuU SFE! Bh nf 
«OF zfA yAÛF fzZf LjhatzST Rf ANj DAF 
+ ùÙ BKET CD é5 U!KEA .+ oF + DKK I Rê u FEF Nj? GlOLkEAD 
. az AN din 
ÜLMERSNJEL PE 2- 2-2-2 
(i EZ NJADÖS! ğ Pf KE FAN + ED + f Ki tur FING 
fd yû $ || GINA UA! JZ a KÛFzdY nA IGP! KE ILD 
yGInCGlj ORf l5 f Küdf tu A2 UPN FRY LE YIKYGCEI LPDGFE U!GEalZ 
:+ YAQdF ORL yA IRE OOEEA . Lj! ã Kk! HD 
+t f Kid (1! ur FOZ 
.KÛgadaFtu SIZ 
.+!EBoOFKEOZE KEP - 


+E AZ E KP - 
7 RigFranupiehulEz PT [ESSEC gREUT 3F 
rT IE UDFHSZ 

+E K Go KÛCER Atl !f Ki EEO Lf JENYAR 


rT IE UDFEHIFDND Z- C 
GeùT |Z GfoDL_jiGEQL IRZ arok !f Kù 1!1EEE EZ LAZ K 
Û T A LSI XGRIFOR f OPEE LDU. (ofA LZ LH +A yz ePÛÃ 
.+ dg le56GRkD 
2 feüulî = j-jj KIA = 4 BydyA ÇET! RH u AF KAZ Dd 
nC EDDREZ# nj LpZincé GT + OF Lipefd fo eR SLPESG foé5NIÛç 
[KK ÖRJA + aff +!EEF LZ Gj fe Go njAdF! ! EEK: doz IjHNj2 ezA Û ePB nj! 
+ù njÃd+ ù !KEE Ö5UeRT SÛ NfIGE. yA GeT!f ORD Ö5fpERF ORO x qj 
.yÛYAÃ eT! 1 AZ OLED ApK 
HIF jjA ÛDË a 2- c 
:+ YOK ÛGIf O5! !EENEK GO yc K 
fNA ÛR Ff af dD Uza- BfoRf- ONeRf KOZ OSHEEOE KEOZ JOR K - 
.!faN#5[ hã ePH OZ] !q dO yFofU 
Oi HPEPUAG yIGIDIGeR oNjj YEbOLE UDA u A YIŞIXDZ u Ã EÛ - 
anjT BAKOR RCZEUAG yIRIDIdER oN GET DBI AIA fZync BEK 
.ydaaF AG ! DEP! AOAizf SAAZEKYrAER || !HA ofA 
ÃDU aù|a fnfÃk E ¥ fpNAEEOdZESYÜÛP G+ DÎ U fepÃDU fakgf ark fg - 
AYXRDDOGAEU' eùû|f tpt o LIZPU ya 2 ACL 5 KLA eRdf 
LYK! ohiyncoRG OSEENDYNGE of@G O5! OF HNjGET L}ENFBUfNZ 
+d yüUP LDIFHNjIKA ÛY AOA U aj!f WnzydyT GK LPG Lind 4G fof 
.+! EDF 


Yëigef ¥ Mi hã PB dii AMPH! O5adk ü! d#O#YGZ B UFP ft - 
aù kK 2UBPA POR df Y Lik! !EEUE+ o LBP INÎ ZARE af D 
«+I + BEF Î !oadk dFydz B yFokELGAZ 2 2T !f a4 
ùu! U 2zK CÊIZ ÛnfûdZ 2 e[ af TKR !+a+ted || AL GOPPR K - 
piNjgrdlN Ez ET [ESaHjC:T gREUT 3F 
1 O yJIDDRÜnNZ EN boOAZ OZ yiyIEIE SIG OF || HPT eR SrQUFOG df 
. > +f KAF z= $ 5ünct oa O ÇeT yIEIZdID 
ÃpÖgYû!f FET RF SU SAG 1f ak yrD_AZ ted || AHS 2 20 LAZEER K - 
+! f U SLE POZ 
üiN FDfoNEÎ NAF OF ÛDEË eDÊZDAÜ 
.DHDONFSDDZ RINDE HF 
SUSHRHEUT FAA UKREESYKHeTAyHCERRS Üa" CIÇXPhPK dU ato 
SENHA Ölğaf Û Njrj!BaDiF U’ fag Î !qa HAğÊAZ š A f L2G U fekgf 
+ RUA yA DIRIN! BEERS NY E! o BUGENSAYIES A Hf 
YAT Dù IRIZUABEEER NZZÜB" OREOR d4 DEH!G U ag GF 
Gidijyù# ã8 LDB" Ã"a" af dF LIX fn U!GIf NOS. Oe ÛF Njri!GD 
+ ® .2 [ f A eEK!!G OBlep PDI ezd JD OhAU ALBKTHAFetedZ 
EP ! GUT Fz NJ Ulf 2 2T 2A ye fele PDA 'eof df U azë- 
. FgfA Up KAREZ 
UAB 2 2T A ye fa = glj'B'e0R dU az6- 
(3-2: JET! abIfj Û ALS fo AM!EEOFZ RDEOGAE IHNJY liRA 


3-2 : JT Pê 
pilot ÖZ ü1 IED 
NkICAI+ O Kei 


'B'edk dF ll Ûû ۾‎ ‘A'edk df 
KEUAS zi ug AOGFA+ UVF ٍ 
cabins ya) | BAA" JNgINE ص"‎ 


Ã f Ã f 


+d +f 
YEKE ZATER 2$ df 
U ùl! Î UZA lof df EFEgjA OFF F1 hi ‘2O df rif - 
|| HyÛP Lj" U RABE: 


NJ rj! aù|f Î ùlZA |o dj i AHA UPA EF Nba df pif - 
.|| WYÛP LHZA'U' efdDZ 


HA Ûs'edk dl L'A 'edf dF LIZF!AZ Our kya} Af eAfn Hp PFS - 
.'B 'OQ dBZA" ad dt zd FG LH# doz Ijj 
1 ÛY EDF 
laùnlg# dO LFA ULF LANA KEK YEEOOBYKEK K GF SFO iN) 
:LjhPOÛ fNjOSe SA Ü| IKEA YK! STAY 2EHAÃ Ü DF > gl 
KIGYfEAYAIXPEAYEEAYIOKTG yf HORT yf! dos | BAF KC SFO - 
. KfÃRj (05) x dÈ atelÃog arTER 'eAd' %07 +PulHPf SUBE 
+A aUAp ab yD EPC YII ZEAY fzoby OE YEOOGYKEK KG OZ 
.AFT06) 4R eUApYIRI2ArTD03) 
: OOK ONjKUFzdF yEESOS! Hida KUGIJA 
YEB KISLRE ÜB+lE[ +O KI&YEAYIGIZA +E +O KIGYEAU SOZ 
DG dF || a08 IPfpK AYETEKE OES07 IPgpK EYEE 
+P +!EEOZ +Z Rj GAEEOLRH !G!f NOS! !EBolF GFAGA 
YEB KELA ÜBtl[ +O edfzdYTEIZA +E +O KIGYfed#U SOZ 
yk! o UITDO6) 4R ap ab yIEIDIGEF || adBivos epKIKYEEA 
aFTO6) 4R ¥ eB Û ZAC olf yr OG || ad gtf 
.NZA/{ odteAd yfedZ GTI ZAI odZ 
+ù azdyfEdYIEIZA ET + aztdyfed} lid GÛ KfRKG SOF 
1R OikPeteÛÃs eb yIGIBIID03) +1 OG] ad 2A yA HB'! FX 
. a06) 
: Od ya IPDL_HOAK ÛFzdF+ ur FIO ARA 


Î ù ZZemdÃŞKIK\FS2A NU api ZZAÃ olf yêR öÛ 'a" GC afd#DU atu 
anpTHùAiAü# GHdFfoë. azad 24 1f YéeU feulÃ .azaifS24 NU fertif 
YII af I ZEA FEF A ER NREF NFER +!EEO Hf U fd AÖZÛRZ 
+ DhikI&eA > GO ZAJ aj!f | ZAFFEf EA NNER 
8 PiNiFrMN dE fT [ESSEjC:T JHEUT 3F 
. +A yIRIXU SOFY do OS!OGAF || AH fFODLAZA" U efdFY D%Š- 
\FEf ER yu A KI@IFSEeA NU aff fpLÃHS'B" aPCU' eRd¥F || pt ofë- 
HEùRf yid) dR yfi ODA Û ĞOABRJS_J| Hi HSADEEAZ2A NU af | ZZ 
."A'U afd 
4-2 : JFT DE 
|| HiyüP LjFoEG T !EEZYHTY LAZ 
axzdtfSeA NU ff KI&IUFSeA NV fag 
"A" U afd} || ùù ùl 'B" U' afd} 
KISLfS2A NER f BIDE pe Ga IE 
YEK Gz ZAKS! pz df 
HHA FDA FO! 
1 +A ET Gf SHEEKGOZE FF P YEK 
.H#BĞIÊÈR o /Êş š OGAEUj Kb/Ê GpÊN@EED #3 - 
. ffDZDEerI D03) AANA UKIAK EOS - 
.aPcî !gfDEDZDE JO PK - 
.+ GF 1A HAF !f E OS! !EEOFK OZ DEK - 
.+ di KÜ LIKGISoOÛF YAGYÜP LIZ aT f sj Û DRG 2û !f 5 lok - 
Bı (Lî KjRt ù PIA yA !f CSNY ZIFE tofa yAGf eg OSH!EEOE KGa D& - 
.2 U f 
1 ÛR FTO a 
‘+YAAFE Kf PEK UGE PAZ ak 
KÙ CÎ NNPES Gi ZDÖRKÊCEPÛZS Lfid05) ZX E LE zf hy] SÛ LDY nS - 
.ã ePÛf 


.\fodz2 GIF oe - 

:yù ê ğje!f KÜ ONjt Fl !f KUBO PZ O5Ejyaaapt ll f Ki - 
of ... OG || ad IGE Lj pea apf 

AZ f PKONK! EDF yYGU! +RDLHBKJARj eTZA Lij Ljhdur FOF (fn EEK - 


pÜNjErDNRdNEz ET [ESSHC:T EUT 2E‏ أ 
Ourpllgyt i APSA GPPJISOR ayni 1B +5 f Ki HERE‏ 
.IpPIf KUED‏ 
Û 2 {LÊO A z GO ZA HKD FGF 1F Kok AOEKG -‏ 1 
rade DFUENSAIUGNDER [EL HD 3‏ 


PAzIf DEE !q5 aOR KE Unk dF+ dd pAzZDYA Ger KEE PSG 
latzùî Rf Rihok+ SFA Gj | BAF K GO aû +} | IMB] Kf PA+ dK d+! dG 
. af Aza! dR d+ dd pj zZf KGEPR f Î !ojeP 5 A !f MNOS 
ne FNIBEBJIF!NYDZ - 3 
Où5ڈ5‎ ù olf Gi Np! OK ÛBOZAAG AZ: Gig df dF! GF {zf 2 ezk 
Kù jÃ Ö5ffod24 NEU la! ùi KFA foDLHAFEod4 SX SFE yhÃDgeT 
‘HK dF Ö5š oÛ oR KÖSApE KL Zz! êlo 
nade HEUENSIFEY FF Or 2-3 
:GiJ#QSIE FG P wd df! dd pf 2f aK 
Pù|zDÃA DiPÖS!ê GÛ ZG LDR ÜĞIjÛ + BF Y1 o lard pk IGF - 
LFû+KI@iRÎ A aêdiKYù# Yî o fod HKU SAPGF +L 5 A f ONA +K df 
: Of yA Nu SGyRZOREAY aE: 


3-2 :YAFN!f FE 
(IMM) OAGf Y fl 5 A Hf OI RK at dd A2Af BEYAN LAZ 
1995-01-11 : PD 
2 FASTER 
10000 AUD ÖfeùùùùùùùùR Û amıù!f 
100000 Ndiî CAD  Rıùùùif apf 
6250 || ùùılatf GBP ùj dek Û 
500000 ll adùùdFRF ûùùùùùùùiî lgHf 
129000 Lhùùùùdî DEM ÖùùùùùùIgif 
1250000 


Ko 


A £ 


CHF 7 2ûùùùî ùî f 
Josette Peyrard, 1989, Op-cit, p:199 :a§[ df 

ùùûùùùùùû 

.178 :f Û997 IB add 


125000 


0 piÜNjgrENRANEz PT |[ESBEjC:T gREUT 3E 
+DZf af Û LzA UDA af Û LE +K UE dF! dd zf af D - 
.š ÇOR UF fn o Lj! DEF > gtjinZF af Ûf Ljêpe#DEIIUg 
ADSR+oORfA+! ù ĞzzRf UrfOGiu' da KG! YOR KLDLHH HK a+ dadi AzZf - 
.+lafÃd} 
«Rp rp Un ÜU adXiletzfd# ¥KK GEOR Û - 
a2 Û ÖBY FF 1Ã ÜdıjÛî Küd#î 2 üPEZ Rk2 2T !f a DSK GK- 
:ONjFRF 500.000 MdAf + FOUL0,01 1 ABS 
FRF 5000 =0,01 x 500.000 
rade FUEOSIRTSIOR FDFERe -3-3 
OSO ORF fed yûP LES 51 NRE a+ id Pz yAFK 
SRE Î HZARUEKEG Ff +4 KIA daJA .la GEF +O AHA! AAQFEFEdS A 
GGFEKE ¥ YA AK üdzf DA Az RK ORA 5 A !GhpfAAE!T OF 2 2z 
FEN !F FHKE o .i RdjA yfEb LIYE KEERF RI§ LEZ !f KOK GD 
. EDIL ef df eAfgAT 2R dbZULEIFES 
nde EUEIENSIFEÎ z2 2 MF! RilE1 - 3-3 
tùRPLjAEFDLJYFRDU T aR djÃ yBb- zf ORO LAY DSU NS 3 
Lı dji zfl + SE! LJ ONjt FLL Nj leTGORZf Hohe AZ ã8 A2 
YùÎ o Leb !f +ùdp azRA . zf LE +HefAE K GRUBEK LE 2 DH aUFdz 
Sû5 Pf EKOLE f t BIER A Üjzf eT Y1 oAšAÃ !f Ö5ag Ûf 
JG a DY oA Dy + SEHK EigPZ + dn + dip 
+ YAQFH!GIf HPK- + FAf E aklj LEZ ft aBIjDEDOGr RA 
aî p Oi 5SHPKF BP 25000 RADRK diz GeT Gaz LIY OS edz 
.1 GBP =2 USD :@A MP 
„USD 50000 =2 x25000 :LjpgAzZf +p - 
USD 1500 =0,03 x 50000 :T ABA ûzf DBEHZ3 :t HF +oLj - 
1 GBP =1,98 USD :Î !oNjjf A U PEU afv- 
USD 500 =0,02 x25.000 :BRpIERP i eR diBë oRZ 


0 pÜNjErDEN RAME PT [ESBEjC:T gREUT 3E 
USD 1000 =500 - 1500 :fifn!f t CAF tp - 
1 GBP =1.95 USD :Î !qãePDedNjg!f û U PHjfRA - 
USD 48.750 =1,95 x25.000 :T Apkgzf tPCT K 
Où 5yù Ff +ffhyfpusSD 250 DEB I eR dÎ ZA n ASÜ!GIf HNjOS 
t dair û usp 250ùün2gfdFanA.t azijpZIgF fo!f 3ADinÛ Od Daf 
FA 
Botî CH|NiETNS eR HBR KENBIEEEDLE OY Rf NEKE Ute - 
.USD 1.000 t dAlf LD} IAF 
Î FAA GAgz+ed ONngd3 A !GS T Fai) ã8 +A t all |b - 
.atedpt al KAZ YPQE2 eof 
hoT BIE f3 - 2-3-3 
: GIG 2 RONIHKIT DZ ez Gjbink dt dd Azf 5 jA DI 
.SA f 2 fen InddEKE Y1 K- 
.«FAzf RASL +a 6 af 5 KYU K- 
RJ Lye: 1f BE |KYyÜùÙP LAZAzf LF HEE AGU OFF ydimHK- 
.i RajA Eb LISE KEE 
FA t aBIjIPPR GAZ 2 JeUOTE BKeOFabr Gi 4| jokt- 
. EDULE ef dj 2A Û eR dDZDILBFES Afr - 


5-2 :y‡Tf PF 
!{ EHRE OF KEE :yFTY LAZ 
"B "A M} "A "1 
در‎ a 
ync | uD 
"Y"@ AMAA AMZ "D' a af mz 
O کر‎ 
+ MEISE 


+k dt od Azf š A O5Ljiaaağt piz Û ZXKISTY HNEEOKZAT df 


104 


pÜNjErDN RANE PT [ESSHjc:T gREUT 2F 
jGink LK Û + anî d+ adi KT f O5 af dj yFE LYE KGZRF 
ZS Yj AGEIY OB! o UT FEE EKA ER ynizPU GhfjoD 
aî Û z CÎ DO ùZAHpZk LRSledY+ OA UeTJA yIBZ aU I !q2 aU LAZ 
| SOF KERG 2f BHA flzf OB fod BEK oe LJ] fo fA! RG! 
.OGFyT Û apf ad pHONZAY yb 
+k dp! id AzZf 5A O5e@ Rf - 4-3 
aa!f x> CG Û ùZÃU ÃĞgf yüP LH dF! id zf a TEoK 
FÃzIf adi KI f5. DIF + dif Kf ¥ OA U aznîek le RGRAY 
Y@| DZD 5A !f 5L Fafoaf yPESÜdIjÛf KüdbinZf a Û LF ff zr 


.184 :f Û997 IB med Ef Kofdzeol df 
LÈ ËPÛÃEDZ.6800 24 hef ÛBŞAZ +XAÃ3 aR aff fof Lf U a5 
YE OSIOL500 3 |o fpanf fNL FESR 1,7300 i !gYUD/ÜP yIRfj aA f 


. دۋا ا فلا‎ 
+ UG pi z2DZPBIj!T ends! !AFaF! BEDIA las ÖfAd yÃnHAÃ 
.„(LIFFE) +K dF! AGF 
4-2 :yAÃfn!f Rê 
LIFFE +K dF! id AzZf 5A :yAn LAZ 
OF LH TARIH) OG lad Û OR ÛNA) ر‎ 
L125.00.000 | ||lğ5125.000 || a@@425.000 | Nfrj 25.000 ydaRF LfoAÃ 
(Fz! yt!) arap Arup fîn Û edz pK aq 
(Az YF!) ar ¥ LEUAQF zef PK ote 
100 J! ap | [lly ap  Öoûrg  awoy¥! oo EG 
5وا‎ 
100 ¥! 0,01 | YF! %0,01 y+! %0,01 ا‎ YW 1F gotf 
! %0,01 
ا‎ |35 aa ™F# EEL 
aÛÃp12,50 | alb12,50 120 2p 2,50 OL +p 
2p 1000 2p 1000 2ÛÃp 1000 2ÛÃp 1000 Fut dif 


3 ù lod OG Caf LFBURÛZD2,50 1 AKO fAf YT o +O HA ÛzZ 
0 piNjgrDENpuduEz PT [ESBEjc:T EUT 2F 
: OOF CF Ö 

2ÛA63750 =2,50 X3 ×50 


o 1,6800 -1,7300 
23750 =3 2,50 x 8 9 


nde DEUEEDIFEL COR €- 5-3 
.+ DAA FOC dDZMK ad! GF A2 PR K 


GFK QE 1-5-3 
Rk dF! id pjzDZHETYA yiip! do LIDEÛ 5 ğjoKÎ !ol Hecî d AZ 
wKothdy\ O Az a KI fRB. ag Û KGeORNT Gf DHE FA 
|Z RAG oREIKZ 4_j5au Gf 5A !f OBER yodyT U 2A LHYyFOLdz 
+a 2f +U!GIf KIF fg ABEAEO atadPagfeThy af af DHS UbRE dj 
„fa pfetedlP dh Grilobiks 


RUEHF- 2- 5-3 
+Û dF FU PI OPA fri FDIPER KU d+ zf 
Dît Uf ad DCP aT !f a  \FEf adi DSN +adF af Uf KERL +f 
Geüd OIF atadbAtok Ud df zf SA OSE dztadzPa bê LFA 
. NHK 
FFOEQS¥N HSE HEIERSAFDEINGEDZ- 3 
: ÖN; ÜPÙÜAÃ NGDZ;ATe! AZA! dak apt dd Az2DZ 
ne HEREOSIN TOFA DE Gf HELIING- 1- 6- 3 
. DE qPCYpgzf Yu AA5S o T D-LAH yd pefdBZHSÛ - 
24 hffodš oÛ oR KÖSLJEdYT Dyhif GET Ö5 olf NE! yAPSLJRzZf Û - 
. pek GD 
Dfj+Z# ùb ÜJjeG u df lz +t Gj UE d+ od AZA e@!f AZ - 
BZA ank OR yA û! DRA Fp 5A f Brof ypF af D ZAIeG df 
.+OC d 


0 PÜNjErDENRIAEz ET [ESBHjC:T JREUT 2F 
He FUBFSINFHFQEQEY DEE UIOĞEUMNG- 2- 6-3 
+K d+ dd pA Zf dğieKATAZAf RAGOSS olf NJ e at Ef PfZ O5 - 
. GYeT Rig! ® LNEFE!qOb 
+ HUT d+ ù dd Gù |Zf û MÜÃüzf ODI eR aغleGP‎ yk EF! GZ O5 - 
. AzDZHDF! GEF  !oy[ KleR PIG 
oi 5C fiz UÛZAf EFER fi o dBZHBÛ BY AZ Ö5 - 
Yùd#OEUE t al FR SLDLEpEA LFS U Rk d+ dF Azf 
.l@RPY Î !oN} eK veh 


Les Options de Change £ AT [El FOF 4 
KGIAGÊE Î !g! pf KANE Ljefid Bleck dft dafîgf KÛÜPÛf KED 
KolbT BUOY yû LAA 2 Ace yfgjatok feng AP 2 aT !f a4 D 
.+ùolOZeÃeùu 2 a[ !f af DO5K GPF 2OPAdLHFODIGA LF † ofp leÃev 
.ladk df OPA IHN SER UBF PnAf Î !g laf Kfa? ¥ ApZENpA 
3 i onydalkt ged lUofdEK GAGoniladeiphia G@OIBIT NK TIEA 
Kù IgA. GieÃguı 985 +lğt Rg ü 982 +Rj ladyAÃÛ tıji Kücf Kf 
|| ùlaHf DBE Û Nitî Fed apf ONjeyaaafT AUF 14 elf Ki 
KùLgofA.1 aùt & f || ù lajÃ ÖIGEF Lif U Hf elApf IGF || ad û 138f 
:yAIXd PD jA TeÃrþ) R2 šÃ !f JHNjOSI f@ mdf! 1 av 


— Chicago International Money Market ù <i! + pf + d5 Ã f 
— Montreal Stock Exchange Y@RJZ UG 3 fer + aw 
— Amesterdam Stock Exchange HAR ۵ 1d5 fe + aw 


— London International Financial Future Exchange(LIFFE) L_pBpEAGf O! ORK dFYEEY šAÃ 
Re f c!IljFDZ1- 4 
\ffodf ydZA NAD af AZ FES] BAF TAKEO Lf HNjYAEK 
.2 2T f a PEDRO 


E TD E O E O O E. E EE N TE DE 


UUUUUUUUUUUUUUU 
¢) M.debeauvais, 1992, Op-cit, p: 259. 


pÜNjgrENRANEz PT [ESBEjC:T gREUT 3E 
FQEQY - 1-1-4 
KùùC# yùûhÃDGeT O55 olf NË CzZSOAŞG AZ' :NMeP QZ 2 ezl 
KG ÖùüNjahf pAZA .aÃrq + Ümgef ffoKt ldj le5YÜÛP ffod2A 
3 olf NJAzAf O5 aR dF 2 af LDENjUHz EK GDP DJq Ü dB dK A ! DZ 
NZD gd 2ã ! KÜ iA jA zf Laz arg Didê rekaLinedPf ö5 
ıl Ga laf DZ TdF GER öfPDIBEEE UZ ypNZĞO LZ OBH AD 
( ‘Fy 
HTQFEAEY UNE 2- 1- 4 
:K# KÊR xU a LÊK 
+ O LHX rd zIhakfeT O5 Rafa? NI5 |A option Call ) eT ae@ - 
5 ORT f BK O5ADIORRF a?!) +4 dg 5YyÜÛP Uifod2A N lğdZ 
.(OReA a!) ffodz 
tùlğd#ù OX LH jd ZDRDIISBYFES oP NIB | Uoption Put ) ype - 
.+lEdHdGE leoyüUP AKfodIPKO5ftod2A 
i eûTa}A .+Rj!f Î !oy{ KgAÃAeAT +A Kery LINE GZ YGDOERA 
yù ŞOX. Gi nfek AH dof KENA UE! O5Np 1 aGHO5s olf Na@!f pz 
Area Pf OOSNp x edfA eKLD Fp GOFEDZUZ yRDU olf HNN FEF 
aù LRğYyùhizéPÛF Ö5 aR ad NjyfdST Hf 5 of || 5a 5 o JECBNEK 
eT! fA zf YAv Adz af BPKDZL $A zf 5 ÇOR f a@Gl fo i Ra fap 
. Az 
: ijk fe! LAF FA ha dhigz Kfe Pf RAG! o LK 
Cir fod oe ÖO5U5z a Hf af 5o i ZA YA reÃÛ af - 
. AZ LF AyUP z dA zf 
yÜùÙP yd Bš DÛ5M acd Hf af 5o Î ZA Dk rêd af - 
. Az LR 0z 


DIS 


UUUUUUUUUUUUUUUUUUUU 


.164 :f Ü997 IE nad ff Kod” 


108 pÎNjErDNRIANEz PT [ESSEC JREUT 3E 


FFQEAY FOFSROUDIIE- 3- 1- 4 
:ONjyGÃzZ tZ?HG fhûzZf ACE! AZ +p EEofkK 
+d ZETEHEIKNJ2 aT !f ag Û OY Y HERGE 2T !f SA Yê fIZ- 
.Aizf tdpKzgef GpjobY RE Lf GFAIAUZf 
at Pf AZ O5ffodF2A f Lh eff ON ÛLa valeur intrinséeque) +H +f - 
: jL Laur A+ HI taf PHA .š A !f O52 2T !f 2û Ã (RIF 24 ) 
šA !f O52 2T f û > caııdeT!f a fZ CSR 24 :UNEUUNE 
šA !f O52 2 f A < Put ype Az O5RA§f 2ã AD 
.ûzf + dpygerA Gred2PIf NBLEKA 
šA !f O52 2T !f A < caııdeTYf a@ AZ O5REf 4 :T JEUNE 
.ŠA If O52 2[ !f A > Pury ad Az O5RHRf @ AD 
.izf t+pU PIA Ged2y e@!f NBLARA 
+ù gf leù ff yùXEA ÜÃÛüzZf LHXÊn ONÎ ÛLa valeur Temps ) +dd™f +f - 
K!O GEZ! Rf + FA Aûzf 1 dp Ljhs af OOP! 5 o CERT ZA QIfolF 
. ODT > ##A Aûzf 1! dpK Ee laff IFN) 
tùûdpl SY OF LE U azf fe fg! o Ua Ke šÃ C5Y OAU azf - 
. GOT Z +AU PIZ 
z PT IEfROY 4-1-4 
1f QAD DA tu A yhÃDÇeT 5o OY" :NMZ 2T !f a@ 2 2z 
FbdFfoSKIK2A HA dof aê DT Hf 5 ÇOR Û qPEÎ fo +dinjif KüBDZ 
+ A2 ٢ 
:OSERe KONÊ + diiÛF Kc PAZ Leif Yue aT !f KfaP!A 
+i Kid zU - 
. GhADeT :+dal 2 Nj - 
. af (O LIKAT DÖ5AÃD: ÇOR Û o@Eûz :tof î - 


I TD E O E O O E. E EE N. E 


ùL ûû û ùùûùûùûûùüûùùÛùÛÛ 
(D Patrick Gillot et Daniel Pion, 1993, Op-cit, p: 81. 


FiNjgraENIidEz ET [ESRHjc:T FUT 2F 
0:2 aT !f Kf LBIZZAL- || GIjÜB'A "a" Lj fle LO ynf LEE 
yù RIZ." + laf eT š oA Û" +a !f 1O yIROZA" +5 !f +O eT e@ - 
Call A :YÇÖ@ HA .Call A/Put B Î QD 'B"+ OF 
+ O yIÇOZA" + ZF yh oA Ûb" +l !f + OF yIEOZA" +I !f +f yha - 
Put A :Y@ A .Put A/ Call B Î AMD'B" 
GM Au f o5ag ÛF PET LHD ANF dif + BEF eT LIZ fj 
. SA f ag U yA#eL}-BEOD!S Ap! SIU + O yh2 fj 
: oF ÖNjputrÃcalı :LHJH Kehf 5 A Ö5! HB KÛGIAÃ 
.ã PH iD OY IANBDOZGET 5 o GeT OFA GeT!f a@ GeT McCall GOT - 
.ã PH IT! OF yIAZdIIT! OF GET 5o yhDgA GeT!î a yhANÊ call yi 
.ã PH IT! OF yIRAZJIIT! QF yp 5 o eT OFA yi a? GeT ANf Put eT - 
.ã PH dini OF yIRIZdILIT O yp 5 o yJhDIA yii e yhANÊ Put ye 
z PT IEF afD2- 4 
feu PA+Dê eû i fA+dd Kùüdêf Dp} !qaF fHNjOSS URF HF 
. iz DED} !q 
(NIERENS Û HIE ÜD@F- 1- 2- 4 
‘fh |A. RHff 1!@ O5! || ! AAPKYAT DON} dG K ü dB!f 
at P Uù!Gf MNS i ARA. a@!f RifeA Nenlg¥DZA 2 e +i - 
.KfePf SA OSIIER f OFF YTS AN}. odDYn 
yùncadi DX f ija yA. af Rif2A HB 5oÛ qêz a +l - 
ĞÖ5leA dfKüBDYnCAz BÞEYÜÛP LIZ eê LÛ RÊ d2 DÜ DêDZ 
.(IMM) AG! +daAgF5A !f 


(HAR HDJEPpe - 2-2-4 
N .+ dêr eû na NRÖLD bE Hf yed ADEA !E\ |6 
LF fipaP!f RAGI od yu 5! onireP!f eT BZ 2 feu Ljhë ¢ LE E 


E O PO E e E O FO N I Ek O E AS 


UUUUUUUUUUUUUUU 
(1) M.debeauvais, 1992, Op-cit, p: 262. 


0 PÜNjErDNRIAIEz ET [ESBEjc:T JREUT 3F 
.+UdEKùÛdBDyn@f 2û !BlANJyU 34 o e4 
:ùhe2@f i QUUGEKüdEDKĞzd# dpyrD_pË 
I DBE HSÛ fz gba - 
. e PDIRAGAZ FoI eds |oGRZ UB Oe - 
.RAG!!G Oi a dbf HÛ êz ÜDêF UPG a - 
:OORE || !Rf PRZFCA 
PC > PE PC = PE PC < PE aff 
1 O Ö5 10DZ | tO UPG Call 
+ E UPG 1DZ +S Put 
.+dKùüdDyYn@f 2û fPc : ® 
. a?!f RffoA :PE 
%10 + YEA YPJ LDU 2FDOSffofOKfER! Riga Unf \Ö!f Ö5 
.yngf 2 e ¥ A LZ 
YooyE- 3- 2-4 
A ka e Anta 1 ELT 6 
Krk 3kg . BADE Ai dnaf KBE 38YE 2? BBG URBBgÎ op 
J eş .ZÊ KZ FIRE öÃoağsE kêçên AbD ORK 38B Ê 
: ê RK hE 
. derf a 1G OM! 22 LHSDNEf 22 ¥ +a Sef - 
. Û e 1G Ota A LHAHDNE A 1 
„pie Se! OX [fiat - 
LD YF RIPYIGNY) Ore! - 
z& PT IEfOfe -3-4 
Nj GE Uda f FF P YT oh2 RSANA UAûzf NI |52 aT f a@ 24 
آ:‎ H2 F6 
.SA ff KF P yaz aba Ug Ub aû - af f Kf P +lAfOZ- 


8 piÜNjgrdEN RANE PT [ESBEjC:T gREUT 3E 
.SA f eT! +! OŠdEKfeKRf - 
+ù {Rf +ù Ef :Gi dXjLMF LT IZ Î !qAûzf tdptFenKÎ !qi fa ok fj 
+ oh dgeif + FfA 
+ dgaif + f ++ Hf + EF = Az Di 
6-2 :y‡T Pë 
HIRFENON HRFYOTFE: U [EDE 


(%) Uüzf 


0 


Idem, p: 264 :OPl dË 


0P yidfA 1DZOYS LHSYngf 22 1f 1 Apt daf 2û LF fe - 
. yi a ADgeTf 
!ù!G OSIF URG af LFS UYngf 2 1f LIED A LF fA - 
. yS ac? 11E O5! BEF Ö5 PA eT af 
tù! O5! f Sef LHSUnef AY IYO E A LF fod - 
. yı ac? +! Ö5! BF URE fe PA eT a@ 
TAI HRENDIFE- 1- 3- 4 
Bı |Z O5ffodF 22 !f Lhd af LE aK PDR 1 dff Ujezk 5 fp GAZ 
SüurëeÃreĞ PA ÖrtıEPC pinÃ LÃF LšüٗuyÃ.šA !f O52 a1 f a4 Aa 


12 pÎNjErDNRIANEz PT [ESSEC JREUT 3E 
. Oke aPDigR! jA REAL aPDZR! dp || II! 


O CENIEFRGIHREOFE- 1-1-3-4 
azî a+ SKIS RK fe yivdteDe Ofiat aP!f 
:af HE PKSA DEjRzu A pnÃ U ag. arTD6) +R Nu IH || 1355,40 
5,30 FRF/USD :yN& 2A :ANERYINE 
5,35 :( aJ ) ync 
5,40 FRF/USD :¥N 2A :RJFERYUNE 
5,45 :( af ) ync 
ùùncdeùT!f Noll] 1355,40 24 hKfepf yeh RAZ] !AF +f O5 - 
5,40 24 NMFhIgefÛ alÃDZÃ.35 yp NMrbieP!f 5 ÇOR f qBEB.5,35 24 
22 A+ nê aî Ljh af OB LB !R Nit. aP!f 1 az yp Û ZZ 
. zf O55 af HNIYGER f LA ng 
+ùdffA .L}azfok AS UA dûnêf 2û LHZHDINU 24 f Uagf +f O5 - 
. e5] DAKE dz HK! SHf 
ynUf 24 f - +n 2û = yad! 1H +f 
( BE Sedî Lf fg) 0 = 


. qerf a +!G OA 
+o û - yn 24 !f = eT a! 1ERf taf 
( GE šadf L§ fg) 0 = 


I HEDEF GIIHHEIDSE- 2-1-3-4 
Lj+Û+ ù® UH DAF ONjt DIF K GOR ire af! 11€ Ö5 
NiO af ROX +#f T HA. ÇOR Û o@EAZ ÛoRö1L TEI RAZ 
a LF frpüncADETEH|RNGA Bo KERE Y IR öÖNJK legî + HERIAF 
.Q@lf KGECBY+ yJBDBÛ af 
5 BA!q IFSKGIASYIOE FRIEK fA yheh! 5 IW!f ya !ol6!Eh 


0 E E O E O O E O E IE O SE e I 


UUUUUUUUUUUUUUU 
(D Ibid, p: 265. 


0 piÜNjgrEN REZ PT [ESBEjc:T gREUT 3E 
:/StORj ê ã 
+ù] ùlğ55,40 24 hKfeUÃGf yhé5s olf N aP!f AX] AÛ +!GIf O5 - 
Rıdğ Lo † fo RFoORA G,35 ynUf 2û JA 5,30 yn ef A f LF onilegdf 
a PF! +Rf 1 HHA .5,40 l@fpyncCaeA ê 5,35 lapyng 24 NheTEedPf 
. yng 2 A 24 فا‎ e4 N5 
.a5[ !f i ABKI SRF 1 Ef NAK UL FoORFoK ASU IBI! YMHAGF 1!G!f O5 - 
Rıdjgaziî hNKGig5yIRIXKJeUAp GeT a fed eT a 1! yok 
:fnL,40 lefp 
yù DÖNj DZÃ+ Df yöiş ad DD o Uftalfok fASÛ Ü !AÛf H+! Ö5 - 
Ljıd2ù HDÎNj(5,45) ynUf yi aa Af 11E! SYARA .+iof 2û LZ 
GeùT CYùnU yds AF ® 3 ğok NfieP!f KAK Û5 ,40) 1da 22 
. oke aff 
OÛNA ! daz 2û A ynUf 24 f Ljhs agf 1 Apt Rt pT Z4]! JT olA 
Hf taf (¥ Go) Fifokt GF LjDOFAQE yAfNYA . {O fû GZ 2 KK! !fedz 


1 ____5-2 N RF 
FASKEBĞESê Aj FH :oyÊğ a4 
CnadeÃA !f Call Put FEBS 
TR Û yi&+!G OBIE yn ù +f û - yn 22 
iR Û yi &!!G Ö5! BÎ ù yn +f aA - yndf 2 
DEE yi&1!G Ö5! ù ync HDÉÊbe - üEpe |E 
EE yI&H!G Ö5 Yn ù DEbe - üUYSEbe |E 


41E Kef KIG feast $ AKRE * 
Ibid, P: 325. :#Ba 
HERGÊ 2-3-4 
Ci rffjl ZA Aol + agf lefgdf 1 DIAZ LADOGF Gn!f + dgaif taff YEK 
I eRdF2 20 LID 5 o YKEONK - + Rf + EFA Uûzf + dp Lh atf- e@!f 5 o 
. af yiifrig RAG ynÛ 


piNjgrdlN Ez ET [ESaHjC:T JREUT 3F 
+a yg GffoK aPDZAGF + dffA 
. f © )2- 
.Kùü#f KEE- 
1D af ÛRIZ o4 aa - 
.LjoODHFEf KUfzdZ- 
ONjaP!f AizSNyK dg 1 df Kffe GpZBD af &@ AKG GEE 
KER Kk Gi 1NIjOIZtA KÙ df KGS YARA OIF yda GALE yatgfefd#b 
+ ù eG apate f NAMST Hf HAF OBljeAp LpRSÜUGEKÜdëIf af D 
Kfeù tdi znfeğF UfEK Lia K aA Kfe!f Az ug ZEA 
K Elk alfak URENA .1 of eû hš BAGE PÛE LEF WeT A !f 2 Keb yRIZ 
Lili zd KER f CHA aP!f 2 Rok O5GAIYET IZ +d Küda!f a D 
.ŠA f 5 
yùnüf ADn@f a4 $ LE 2 RES! ê 2û LF fr Bêj URG a? yrDLhz- 
.Gzu 2 aT !f LI YR f YGF LDN laz 
Î ùlgašynUf ADIndf 24 f LE pan Bê aû LF fri iBDZ@ yr Dk - 
. p2 a[ f LJ YR f YGBf DAN 
. KÛGDÛf DONE +! UD LAY pa yrDLjZ- 
ad LF fipePy a4 i ZEPALHSGRIKLSUgEF KÛgzd2 IED 
.GerDe aff LF foEFA yiDZ 
j 35 05 4-4 
+ù DB +X KÎ HIP! GIYOR 5 aT f af D4 HEYS 
afaSK fof yiydayA .ag û! KZ U PYG OBI GB yrDLBIEGD 
+ùÙî fep di INIjÖzğ ÛA UGE K în KÛGTUÃT TEKHIğPI adj RK Gîn +OIZ 
RÊ |KyùNH ù LğPIf aê HLT PAF 2 20 LHD K GER ÛF YAaanz 
.YdBAdZUPA! (fief + XK OGQOS!§ GU E KF PF 
+Ù Rf yrDLDEIGER f IEP! LFF û CDK GEER f +HED| GA 
.2 [ !f OB: 


pÜNjErDN RANE ET [ESSHjc:T gREUT 2F 
(Put PL) UGEFOOR - 1- 4- 4 
YG ge EAU PF aoFaz yt iF + toh +i3ER Û ON 
š ùohbgoA AÛzZ yp a T1 aR dXABS! eR UF IHNjY nAclfh Kü cD apf 
t!ùdpYGifef +ù! O5. Azf OSffodKIGeA hNKüdB!f LIFE yap AD 
yûd¥ ù GHüù5SNjD é2 UûZGIEEOQdELHKT ef dt leGP LFBUUGEK Ûd 
NJ gti oÃeuod#ù dof eû i ACöyDZIGY 24 JA ÜdEKüdf + dpU Fl 
.3 OR ÛF aR A LHP ZT ¥ A LF fret ZARO Uizf 
NSIEIUYE- HEBE = UGIAEpEIE 
Fk û Uê aû LjJIZHDS ÇOR Û ath aT f A LF fret +f !G!f OE 
. zf YEE LAFIEPY LD 
HNSREIUYE- UIE [E= Ud SAE IE 


7-2 :y‡T PF 
UFR :üt IED 


و 


lapP 
Ibid, P: 325. :#Êğ 
(Call OR JO [ETO = 2- 4- 4 
oRdiKÖ5EEoAd2A ld O LAZ fra XIhRKfeT O5 erated? Ni |5 
3 ùohbfo WÛZ T aR dê yRbt nfER ÛF HNJY nich .+ led # dg l5 ADEEOAZ 


6 pÎNjErDENRIANEz PT [ESSEC JREUT 3E 


. Az#f O5ffoSK aA höGEK ü df LMEEGeT KZ ADGeT 

2 2ùûT a Û adı HERF pr Woff LE! offer a? 1 db 
jin af yf FSGeTf a@ T aay If LEU PYF Aol} diir Ki 
AoLPEùî Uf IGF +!G O5GA ffod2 Q® 5 ğoKÎ !qi f pT !f ALPE Uf 
:1FSGKZA ÜKizf mAfoateGP  !q FSU GIF 


IENE + HPFEBe = AT JEGR IEP 
5 ÇOR Û at a LIAR 2T f 4 LF fe 
PNSIENOYE+ UIEPe IE= CPLA SSAEPe IE 
+f aû LH 5 ÇOR Û oRf2 2T f 4 LF fe 


8-2 :y‡T PE 
OR IEFTOOR :U1 [FDL 


و 


lapP 
Ibid, P: 324. :#Êğ 
(Put ÛG) UGEFFOUG: 3- 4- 4 
I UTMHEAYAT DIETNHERÛA ZÜzZf U' fpLDISFES yii a2 yhitcll 
Lû LS! dd Küdğë!î af DrEEef Jé Ö5. ja? RIG PF fNjeepfte 
.+ùddFKùda!f ef TAPU FPljiydy1 GK! iQ lep Pf dIUAiZGKEOAZ 


H7 pÜNjErDENRIANEz PT [ESSEC JREUT 3E 


I eûTaF2 O LEYS HA U aû LHL 5 OR Û oRhZA f LF fre- 
QSNI 4PBnÃi nê aq  Apöza hin + BAF EEY !G xy) 
Wüùzf Nlg&iT Alg#ùdozf eû i AKGöÎ CPA PiU OFT Rd A 
.! JBI OS! u: Aol 
HE NHENÛYE- HD#Ppe = ÃdfEoR IEPe 
- RığöÛ - || ê aR!GÜê aû LJIZHDS FOR Û ath2A f LF fod 
(Uf f !DAF 5A f LAPE NH UZBbD{oOSYFTES CAT eR dF 2 2O LZ 
La UH ERPS R' DIRÊ .+neR UF IHNjaoP hHijboü Jù af 3 
1DI +P 
aff | BAF ONj- af RI4YG O5- +!Alolf LG} 1ER ÛF yrEIEÊ 
. Aizf U hû +P LAD Uo 
HE NHPYÛYE- ÜUEIEPe IE= OP IEPe 
9-2 :y‡Tf PE 
® UFHTOUGU [EDE 


lapP 
Ibid, P: 326. :#Êğ 
( Calı UG) O [EFFOUG: 4- 4- 4 
yû dJoRê RÖÃJ HH ûd AZ WiZEDEOU LIFES GeT!f a yij 
Az Diffod3FES C2 Lp. ja? RAPZPU NITE O BG KÜ dê 


E ê GG 2 kr KODE E? HURE CO 
GEO 3ZÊBHSVEKNS ONE of AMEISRÊÈ cZÖÎÛBADÞ@r ö\NKşÃãÊa; A ã8 
. HEIBAê BŞÊ/KÊcEEHS 
E NHENUYFE+ HDIEbe = = Û@dIANÜEBe IE 
3HBGKES - Gir - ê 4 AREISAE oof hAD@r NwŞÃÊÊGj Ê ã4 - 
.Ê zëÊgYtê 
RE NIHOYE + ÜULBIEPpe [£= Udi 3SAFEPe IE 
10-2 :y+Tf Dê 
OP IETOUGUT IEDSYZ 


| lapP 
Ibid, P: 325. :#Êğ 


19 pÜNjErDNidEz PT [ESSHC:T JREUT 3€ 
1 ÛûDÎÎ INjF! aŞë ÛNKoINJF:KIREKEE 
FPR Ûf Î ù!gš zulu GE UEBIGA SFA laÃpf DEDI old Ny AGS 
UDFö 2ù PÛ OF ip + DAF KR KÎ fo GEBŞAK Y Af yA KüzDD/Gf 
.OAÃBf T FIL BELL ÖSljeÃpÃ aÛÃpf GK ef yIpL BEREF T foff i Au 1f 
YooINpIE: UNFEf AOE 
yù# O5! gelî yg foDiaPÛf KAY O52 2T 1f aq +ddMKofpD 
KUT DK jek Ü HEBA 2 aT f 1Y AxA Gede AÃ .Kıfo ORF K BUF 
Laj édi dz2 aT !f af Û fff uralf DEE i !qVZBEKEG 1f Ozu fA 
.laAgf I !oiO > !GdFhNGZ !q RE 
HINIE!NIDZI 
OÛNÊ ZÛÃBf EIHIPÛr ": ONjlaÃpf LFBOAGF AL 5A 2 KY o 
 ‘OOEBHAK ADAT OSD DLHBEp Gn! Lft le 
(Andrew Berg et Eduardo Borensztein (Lj alg hife AEA Sedey oÃ 
+ùdoÃ Np Y IÇ Î !gOkedF aEDAFDESORERZIEPR ÛF " :ONjlaÃpf LJ5 
2 "+ dFNidMES 
Lp! ù® Û ET RF yA oRf Lf DEE Hj LJREOStZFE leNpD laAgjAÃ 
laff yüùP OAR! Alj š AFT GjZp ORf COT Rf NIE LGR 2 T Lj 
faÃnı dafa GijZeêF LF5ÛJ !RÎ ZAfê .laAgf KELEK GPDA1 998- 1988) 
AT Ûf E YFG Yo Û ZS EL JE ZAaÃgf i !gablği . lap! nef 


.1 Hj LJDPODT Alf 
i HERG ff Û ZZ +A42 dK Gj ¥ ERA FASE AGU ALFELJ 3A 
. aÃfn 
ùùùùùùùùùùùùùùù 


.14:f€ 000 Û8 :ffzf DAG AW 5 AT leji? aT !f af TfoK+ rarer ql 5 AT " 
.38 :f 2000 D1 :ff2f UDA yckî + DAXIAIAGF yAo aff t Ff Uj algArifefAgA 3eniegn 
.14 :f IE mad¥2000 Aor gl 5 AT erf 


pÎNjErDN RANE PT [ESSEC JREUT 3E 


HINIEPOSE- 2 
: OOKBGBEGRLEUGY gASolEADZ 
OIG NIT Ö5ÖOFREAZF f RF yatlaApf dT Hf BERE f yak Gi YES - 
. BFA 
. EF aOR +|2f LHXiUEfjack Û KE TK - 
yùdšBjl kıre a |1 Ea Keni ZAAAGf fi Rf FBEYAT o - 
+e lord K AF 
O5SGEF YAK OFA! BH 1 dpU' GPK! do LF +e eOBadE YH! fo yu A - 
«LFF FR LF 2 Rf 
+ùdd aù+fedf Oi 5EASDIEX2 af dF LSPA YO I KSEE LEO! - 
.Kùücf \6{ aR lafdBfesb URF 2 af ddZ 
.« HDI yf z Ace uu ! ü ntaApf LRKLDLGE - 
. Rr RA Adj 2 FNS qok ZACK - 
HANIF ollft - 3 
: oF EZ ONÎ ÜÇî fF laÃp! nep ZZ ÃfolaÃgf 2 dek CD 
N Û ND BÛKÊ apf EPR f LF fro fFAgf LHe IAFF HERS - 
KGAA yid aA ÖO@غ‎ YY ff OSuEeÛ LF Ü Olj y Atop! dF 


.2 zu ! B2 MD\fofdF 
Ğid#zuT Î ZA GÛ HDFRÜD |1 + Çen tê Kf GELS - 
. aPÛF PBJ (ford KAIF Lj 
Yi ŞeÛ !nëL jÜ O !dpU' šPKydZ KES EA LE 2 Rf aOFaFfeKLDHCE - 
. AEH LRBf KEP 
1 ÛD INF! aq ÜÛE:Î EF AOE 


SA f 2 e0 LAZekb!t nafhnBIjAK KH do ONjt AGF Kü df apf +o 
DAR IFFOAFIFHF Saf eff PEY FoDKoOAA yfEDIS AF 1 ZF + 3bAA 
DS |ŠLDYùnŠÛùAKfo!f +ù Gi DEDI od! PULL DHXÊOGA .+ DYER c+ Of 


2 pÎNıErDN RANE PT [ESSEC JREUT 3E 


DROP AG2 GYA 4 Küf LA¥A fJA!zAdQle CD edPEL Feo df 
yù qÃÈz || A . GHFZA GPOFQE Kf P Î ZAŞAQZOS y+ EL HKLDETD 
:OSHBCEHGDLHWAG! DAF EPR f YY nf KIRE 
JFININDIE! aq sU - 1 
+ YAO OSGAPp! BF EPR f Y NAR KORF ydAztf DDYKEK 
ıı DÊÖÛ SEPù u Rf GEDÖ 5! [Af agAKLDY në! o UB + dp OB! [Af aKLD - 
\moÃۂAY¥‎ CÎ oD oA LKÎ fo le]R dp Gj HKLDY n5GE Û DDZ5[ df 
aU FNJOA Ê aT f û U Pf !gi fb ygfedjA azad Fr Rf LDU EEDZ 
+ ZE T ¥ LJ BOSYpE lU LF ford KAS SSPE Rf GEOL A5 
0.1973 Rj teadF2 a[ f af BIP HB af 
„+ BED df FEK Go! O ¢ f afe|R Uf OSHA ak - 
Lad šeù bt ù zÃdcl Elho +4 jA eeord#ddš f TÎ ZZ DÈDÈŞ[ dF pmêegk - 
.- l@RFAHAGS fA DE; +] ZA - +dEK AF 
yûnfeRî ADE Wp! ù Bê JEPR f i Zk! BDZ df REKE RFE Kf PYF - 
of... ff Db Uf laGRf OSERA T o YF yd I ZABIA UZ 
piÛNZIÎ INIF! ãŞ ÛE- 2 
+ù Bê NEBIT hSùu GF LPI LADIGF 2 T Lf yüP oke apf ER f 
Küù#f Laz 2 a0 LABIA ORF 1 OFT ZA BA Df OSI !AUf + WEF 
FPR f A ğfeKNIDGE U ag +f Y zof fnETGMÖdeR Û Nif VE} ® 
¥ OF OKAOAGf AL KELP Î o KEG yÜP OIE LA OG || ad 
Î ùZZeT fA ÜLJYA || ad EPR f nfeKUKGA Rf l@5yok.(L || adz a9 
\(foÃdt der 1 BAKES + FE I !qaUAEDIEU{ Hf KAA .tzu AKER d> 
KR yipLHA HIF+napT ZH! yanî Hf ad Ü999-01- 0155(Ãe) 
. زا‎ 
yù|LDù5IjeÃpÎ zÃ Y ÇofÃ YEE ÖfebAÎ ZZggkjö5eÛÃgf ûf f f! 
ùL ùûùûûùûùùûùûùùùùÛùÛùÛùÛÛûÛ 
.43 :f 1998 +Rj 2 :Fpef UnlkifA yogf 1 DAXKÜBDZAÃGf GPR Û U Ùù&Kz URN “ 


FiNjgraENjuduEz PT |ESSHjc:T EUT 2€ 

SURF tip NFEjKANASURNÎ ZAF .+ öj a Û | DAF K HBA 

yk Gd} Zeb Y+4ThKa+fef NPO§ LDPGE.3ã ePH OZ !qyÃoRf !!G O5Y EK 

Dib! LJsbOfa yÃEnA leur lap! di3 jA Tj \foff KA Njڌ‎ 
. Ore FEUER ofa K GAS E Û OTU 


6- 2:yÃfn!f Pë 
PERA fota KADIR T ff RF Dibtf : yn! LAZ 
(taj GSK Uf HFPR jA OREAUF 
OrkeAÛF FER | ofdfK AF ) kooosooooo Kê 
| Ef Rf Db 
1996 Odzif OGRUf OOAFNG LIFT of ° 
1 1996 +lBf KfPE f LBXT off. 

31 51 KÛ KGFPR f 
41,9 45,1 1995 +f CGR ° 
15,8 50,2 1997 +f FEY U Fez . 
٠ 1996 +Rj aPA4MEL FLD. 

1996 +fj aPCÖhjÜf 2 a f KOdof OGG - 

1995 ÖhnÛf 2 at f KE 
.44 :f Ûmadkz dje df 

١ 7-2 :YAFn! RE 
1 DIFI EjDYF! FECT z2 YRHODVÜÛDZE T O :üNŞŞEDEYE 
(NNpHZ J3 dez PT [ESNII 

1995 JD 1992 JRD | 1989 JED ğYoaooottê 
21,5 41 45 LOK ŞÖ 

18,5 20 13,5 SGidËf || af 

12 11,5 13,5 I ooojBflEDIE 

5 7 15 Öjaf Ûf Nj! 

4 2 1 I oe fŞHFEPAE 
3,5 4,5 5 1 ۹ @ ¥ || 
15,3 14 14,5 3ã 2ù ÙPIK Ûd 
100 100 100 \ üsooDEd 


.43 :f ÛnadFz dja dF 


piÜNjgrENRAMEz PT [ESBEjc:T gREUT 3E 
PÎNjHINNMIIEã cE - 3 
i f UF 5 Of Û ZAREK yAGf HEALEzKÎ !oÃeRY 10%! fof f 3D 
\rajî OSEOXEAEDELHE AGA GE TÛ AF 1 REF 1 BEF YREK oF DODAGf 
KGAA rhDaf O5! A aDOGKYKEK oF Dé baki OGHÛF ÖOAF 
+d ford 
aa! .1 üAf +4 Felf Kiddf O5! DEF UF ya U zO 
. LA eKyA 
1997 +f leGRf Db - 


1997 +f +5 fA Û - 
|| AH KÊR š A 
i AF eÃeRıùùùùd +ùù|UlgZ 
daf € +d lofdK AF 


eT dFK RF . 
ÃqadOÃ658 KzD# Ke ùùùùğf +ùù Ug} 
Ãjî addÃ953 KzDik +d lofdK AF 


T11“) 
Î ùZZeDdf aD Uji sez KIRE RF KARAZÊ xk ag] Zek aoi dafa 2 1e 
«61:1 oooLfm ezf AL š AT Udezf yAGf KEG ff 


PÜNjErDENRANEz PT [ESBEjC:T gREUT 3E 
KjtajA DÛ 5j D . 
. b5 afd! h2 Klfofd KAF Kf Û 
+ù ğeÃĞr KüdĞi ù Ef leGRf LA™XS30 RA KLE Ü998 +Rj +E 5- 
. LES A PÛBE5OA 
1998 + EF KfeR Û - 
. LA f Ze SK oD ZnEGf LRBf 5 A 
|| AH yA ù KFA DEÛF yÃRÛRf yz B šã TD . 
apacdd23000 © +e ofdfK AF 
ap adhd 1000 € ÃMùdf+ùùùù|Ug} 
ap adhi6000 € Lfiùùùê@iùùùùf 
1997 +Rj +e dU Alf . 
A ada2 ı99 € KeRıù¢f +ùùùù|UgZ 
î addÃss2 et edF ordtK Af 
ij adÃ711 € LiùùùêĞiùùùùğf 
1999 +g KEISoU - 
%64 Outed aUgf 
%6 I ogflEDaDIIE 
1998 +fj %25 +eAf Kücdf 
(1998) KG ap! Oê - 
Rg ado2191 € RERùùùdf +ùù|UgZ 
Ãî addë6s0 € +FêedF ofdfK AF 


Î IMEã QIFE FYE 2 NNIEEN 4 
Ljûı Ro Î ZeGreÛBycCHS Rin OAT ALEEL} jBufeTad Zek 1 iUfjyKK 


Î ù| ÖFPPURSNJpÛê*Ãod# DÈË eÃgf hu HREIGS .KeRyA aUAgf GL jE 
YÎ ofÃ yEEI If OÙ NA tî GÛ + ÜZAf 2 REAf GPDOSAERY ytpL DIZA 1 HF 
.+!DYpPAK 


125 pÎNjErDNRIANEz PT [ESSEC JREUT 3F 


Ef ff Db ONA! CDG +A Zeek AED 1 IF a5Lb 
Ke df +ù dpi NZA: fek ORA yIf&KLTZEURISIOR +L F1 G JA OEAÛF EEF 
.KPER GZNEOZN ANT gLuyA OGFuBs Uf fp 
yÜùüP LHXDAGf T AL CEL I ZR LHZURGFE OGY ad&f YI i !g 
Kfadiat ÛJAÃ lain DERÈ ytl J| !tF aR 2T !f ai TEJI f š dof NE 
.+ Of KGXESOUA 
%50 +S HdùlAAZ20AeKû f YuRELDR ASU leGRf ¥ IG O5 
+ jET!f OD yAÃGf Lab fA Ke 1UJLINS a YEE LD o “UEDZ 
Kùüdêd 2 dekU' PLT ZAF Udell I !qOTedz GF AHA U SUF aol yÃgA 
.(2 at f a DY Hikyfe UDI a LoÃdt aeAÛF 5 A !f ag5 
3Ã f GTIGO5AERY +aXE aN !AÛF +LoÜüdEEER Ûr f PSGE5CGD 
yEî ndjÃ GEKA + o LHYARA lef +f FA 5 Ez HK \foÃdF+ dd 
.l!RRKKakRLJÎ š f ORf E RF 
yÃgf 2 a0 LjZeA I !otn@!f ffeKLDEURSIK GSO yEdEE jePD 
U JU ao yApA + eT! GieADYAb || !A eA [EER K ORF PERF OSCE AF 
aUBiPaF yi AKTPuz DEF. ef 1 |]UAB dp! f Kf KÛZ GjYeKÖRf ü af 
Gi rfêiéof Ljıatéùnhbgog i !or dilî eA ¢ cO! ated || ABS Foti 


bs TE E E O I O O A. A E. IS. a DS 


UUUUUUUUUUUUUUU 
.65 :f Umadkz gj" 


piNjgrdlN Ez ET [ESaHjC:T JREUT 3F 
Of YT df tHE 
+ YQ OF OSGHOYT Ady DuieP!f LT 4f firi +f 

Dzbzd# DE dt ü if 2 2T f +n Öziuf u Af lef + pf || AHS alfak- 
«OE LHS ROIGIEF || adi NEDEY aApEMEKÜÛ dz 

yû OU5yù ofDZ: BEA D+ Û ye24 f EEteÎ ZŠ fA Û UGLpHeS- 
+d atfedf 

a Rok YZ 2 2T ¥ 1B fekp fidzK GUS + IBA KR f 5K PT - 
2 2ù !f tn Db fe GEUÜWGf 1!@F a+fedt 2 BAZ jhyfAdF x Ace KGeo 
KHIRK ET ORF ted 2 2T f !dDNBK f Hf KÃtf OSL E Oriif 
+e dat IF yAPpyašf AP 2 aT f a DSS 

+ Btu 1f + !Bzdlk! o UDF O5YGF 5 fA Ded rere at f 5f DeeK- 
Sû EDE dF ù AA || a2RFUÃ LpLjÖSeteKK GI f ¥ BA Fen! YGRA 
lı Ala GE LjheEK E 

rù|KUE GUT ad TE #AZ Z\ f SA 5ER af DEF SA f afek- 
Kf UR = ùtzk GE ÛL KOD YPfKY If Î !oDaf SBI RUF 3AY a& 
+I f Ki 3R d} Z448! 

rùnZË a Ûf Kiik2 pring aKÜÛF yEEoeA fifo DE 5 j Û GK- 
KG o> 2ù fafA + HDHIPR K+! DIF 2 2T !f KéOZA .2 2[ !f 2A aOPD FEA 

.Ö@jAT aff x GÛ I !oK AF fot lC dBZ 

|| AH yPfKIE# +nšÃ ü GZ š RO LE ADI AHS LjnieT EKE DIF KDE - 
.\ Andre dK RÈ K ffef A f IHNJOB! atedf 

|KO (Ef KÛzdA! DE 2 al af BDF 2 2T f a24 DHKIUCURBK- 

«+AU SA f O5! dif Kücf I ZZ 

LgjefùdKùÙT dÖÛ Rf KÛÜRPüÜ! tnëšLZ aT f Kfja? NK Kef sf KIÇ - 
> Ãce yçtgaktok fh A P 2 aT !f ad KEKÎ !oK DÛRA! pf KAR 
. PS yi LIA 


piNjgrlN dez 6T [ESaHjc:T JREUT 3F 
ladê OM+ONjFY o LAD K EOF FEN! E 1f Kidz +!EEOK GO - 
aî BÛ ùUzd Gai DIR K ÖN nif +5 KÛFEUA + 1P! KÛGESZZ 
aî D2 ÛPÛ ÃDÜV' fegif KGOۍŠ‎ atk ADİRfîn + DK Gê Ã EA üfrêf 
aR PPA ÛC dj gu ! U aK KÜR 2 al a KE Diff 
YÃGf OSNZAD fd yAGf OB! FPR aN. ff YF SSEIE BE AO! f 
.2 zu !f Al Kft IDOE 
Sitedf apf x> GO ZÃU AG yÜP LMZdnk d+ dd Pizf ad DEoK- 
PE K+ Rk dt ù dd p{zJAÃ .+ DF tdijÛf Kücdêf ¥ OK U ezhiek! ® 
pz! TA yhK ÊÈ LHDEÊÛF 3 jokÎ !oL Fa biKeG akéÜĞxzRjA +e dh 
GFE PY aUBPAYIE iB! SR KERÎ Ö5GZAÈG ÛF KÇeoA Ding FA 
ai A 2 aÙT !f ad A FEF ad DF +O} adi Û KELE +a +a df 
. DU 
Î !oK FDR +L Küu zdbyiok laAgf zQ Iola? nf ÖO5AzBf K fipK- 
@I\ Cš aT yA GET ORF KEBÛf Ge aDORf NE yašf A P UfEIR Û 
. yz ferpA G Ze || !HA 
aR !f Gira SOR +] LAiUIjak Û KZ yiTKkÎ Zk aÃpfA - 
+ù pA KÛZ EU PK KEDE LZ HHR aU LHFoK GIDGE Dea 
VPA ¥ O OYA yf || ADABFoK GIDGE UKE E LE 2 Rf SEED 
.yÃpf KG ff S5! Fok ORF KEE LM Aff adRggen 2 af dFLhZ 
tùsbÃALÃ A NIAR ETE PKIFPR Ûf Ö5! pf Ki apo! Bê LD 
+ BF +S AZ IFAF LAPE Y ff PKY FoDKoAYA yEEDZS ¢ 1 Dê 
.1DXYPR cf 
a0EiPAF yu AG! ENA @ Kü@f LBEA fAt zate hE yAGY në- 
. aFZÛF Lj BF aud Kf P RD} 
KGET RF 2 ù R5Y fÃ y4ThNEJEPR f T Z4 Bj Ghz SK ORG 1|2 yk- 
GDS AGT dF ù!qaULEh URF friueT EEK! BÈ DDSI Rf OD ® 
yu BF NDOr KU ab! ZE] LfDYANELEA# RAF ord KAA OSI Rf 


piNjgrdilN diez 6T [ESaHjC:T JREUT 3F 
EET RF aOR +E RFE Kf Pf LA.1973 +R REzRf 1 f NydzRf PHYZ 
. EY jA 5 OJ apf FPR Û Gp Ep KIF Ota 

anjiK A Ff UAT FI + RF ynAdjA KfeTad 2 HiZGepyÜP Lj 
.NZORGf T AL EL aged KGFPR Û I ZeUAGf lei 3R ath 

KAY ff Û Op Db jA üeAajA apf 12d +d 5 j Û KD - 
.aUApf +I ZZ ã Bf + UF KURREDIIEIZ + FRA Lfofdf 

yùqÃz Î !qaULEBGEE UAC BEÎ ÖZZOÖAGF T Lf REIL agFef +r a5] |e 
KfeE ÛAÃ ledinff Öi 5K ü cB IHNjYPEKI np OSA ÜL{Epo!Ehetîn + GD 
+f KGXSoÛA 


الفصل الثالث 


أثر الدولار على الاقتصاد الجزائري 
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ã PERUIFEJF 1EAN PNIEFEC:KIREUT 3F 
Ljîıo laù bt n2FDEYA Ijaz |o aPUF fA UG YF Û FA DEK! DEDZ 
LR! Ci rR kK fa Û GK ORF 1Y KÜ U zn BÈ Zfn 
Kef T f Keno 5aAEDZA!f alu oDniÃ .! RGR KÛEGE Gj zêgÃ 
Î ùZA efa af yT 4f TNE .GHZARIDSIHA Ua GRA URFfen!î 
JTINj2 SGA AZT o Î !g+ arî omê NIEPR f Gan 1 fen Ef RF 
OpLFAOAdHIDu At+ù fl +zv Af ydok! !AGAZIHA_RNjÎ ZAGê . [FR Uf 
+ùheBfA +ù Df K GFE 2 EK} ZA 1f Up Û afenf f fF 2 zr AÃ 
ĞINZXKù 3O lef 1 ffohKanEORf KA Rf 1ETZ YUP +NAGIf FE Ow ! 
.+ HEBA K GÛ T Û 
yû { df Riri HAAf 1 oR LEK U feof YAur Ady T 4f FNjLFAZ ater 
:+ AQF! SF! GD AYY 
Î ZeğeRGiBfeny O52 2T 1f 5f D!+aameAXxA fePyA + oldf 
.1 kf KGüT ql gez GAKGA Rf l5 
laf !f +ù iz KÎ !ot Ser gL +i K EJARF yASSOGf + ord G2 
yFKKEL] ZZAu !f ODA AL eff LE + olf g05. of 20ا‎ 
+ù { d+ù bIgF! dE5ã AR ak OE dFa Gif HOGA ZAI afen!f E RUF 
yùdÃz aT o jp LK UAo!f laf f PSEC! SET dp! BJ ZAK 
+f KEG! +a A 5al DKEzU 
LDad ù!kÃ Û afen!f Ef YF i ZeUÃgf 20+! !@f! oluft TPSUPPD 
O5SiüAdHOGEY GYA Ue laGRf O5üKRE aff ¥ IGF oxK! n2 yÛP 
hef + dfn 


130 ã PEUFEQF 1EAN PÎNJEFFC:KIREUT 3E 
BA ês Ot ETirk iş êQHE 


ağeRf yilPfen O52 2T !f 5f B!AAJEKXKH fep KE + oldFfHNjOS 
+f UF KGÛT Û LpiEEe KOT ORF KA F leo] ZZ 


Bk Aë Oa Tirk oş ZEDê 


Kan ÖRfT affen!î ET dF BADA GÛ KGÜT Û ¥ DAFEfNIyAGI 
.K@A Rf +l] !A 1986 +Rj Hg2 2 f CBLPAKIRI 990 +Rj fIAYIP 
ã PEUEÎ f HÊ ıeHz je ÜE1 Jair ÛE- 1 
ÛÎ r EEL} EoOAA 2 zu !EK GRU O5K EER +i KGÜÛT Û KadE 
+ù#bıgqdZekı n!f ù T Û Fp DA PÛ Lj LÛ ankKIÇ ÖRf Küîzff RE 
LAF HS PT + o Û AF tp 1986 +Rj CÛT qLFA.NJPIU fe GF 
SUT T RIY PFE KE AF NAK LAŞ ZAF U’ ajÃ || AHES BAF 
.1988 O} O5NZZ 
.1990 +Rj he} !q86 Rj HjKan ORf KGÜT Û OSB 
1990 hk>üfl ALU HEL JOT ÜE- 1- 1 
U' 2}JÃ || AH CEL J_AZ fajA 12-86 RE LAÇf ep üû986 KADI9 oR 
Gd .KCÎÎ ADAGE! zu Af +H! oAEU’ Aej!f BEPR f !HLAZ K! o 
tûdiN)! KERJOQUALH Fi ¢ ¥ 5 SUK OSNEDUÛT Y atadF || I4 NnAQZfER f 
tùo#g DZ PIf Bi ZoyGindfifokY IG  !UFL A ¢ f KADER A fp 
.U af KY > 
KobTT ù® UùlğP!IGS a+edF || HStiZ O5ablLf REDjRNjÎ ZAGÊE 
. U aDAGAf UUPaQF lj SGZyr PK! lpPDZOAGE U’ Ae} 
1 JSYFKBIEz oFODVoe Dye Nf JOoT aPUNEL df) Û988S htZÎ z 
LjiUMjDB HEJ 988 Û 2FI 2 Î 2 CFIHED1-88 DNRIEF UMA tHE 
OOUOOOUUO00000000 
.U' aA || AHBö BA 1986 KAÃDı9 Ö5OPA42-86 Bš LAG 
+E KET FE NpARKö BA 1988 Öjf 12 O5CPAMD1-88 DE LAG 


131 ã REEF EAN PÎNJEFFC:KIREUT 3F 
GE fAIf KEKE O5tou fA+U|R f +E RF KCI MEK AwDi Ef KG dF 
+n +5 r pfeajA Calf DEHZPD 
yù TIA BEUIRf pZfAp Uv A+ 1Aed yGfo2 FhKGUT UF KC fpAÃ 
LAG HDGE. GIOdETT AF!FiZ Uv 1 !o¥rt qi + RUF KET OOF 
KD IF tah GBH EY + JF KG ABHPER +z i HAD1-88 
ùt peî A qeRÛf Î ZA2f!f GigE UES KEP ad RU pA! of 
.+ RT Rf KFOUA leGRf FOU FU +OÛ|R f 
at REA CHùOZAXO1-88 LAG yT ASUĞET dt HIJDE 
PA REEERÛA lef GpIJFIS. Ö2 YO DEEDS! HG! SET dt Abg 
. lan OF fps AA !f O5 
AÃAü2- 86 LAGDyYfdE A BA Û6-8s8 LAG a6 ÛU9ss OG 12 OA 
|| AH LDOZSGANM UZ + ff KOT adi’ af KOT aI NAdzK afzf fp 
ùA KJA U ajl!f KG d0z06-88 LAG COZ GE Üen A lefp O5KofD D 
.+haFFA! AF ynÛ tO HaFU' Ae i lq Arb 


1990 hkšqthe Je ÜEL JOT ÜE- 2- 1 
lg 2ù |! A || Aş EKS BAF 12- 86 RE LAÇI KÎ dŠRf Küğîzff RE 
Ou SOR df 10-90 LAGIPCE fr BA f fF ff Niiledp dL ffizhOG DMD 
+ù addi NR LAGYACEREST HfAÃ U' a|Ã ALE BAJAÃ 1990 JEDI 4 
. DEIpEPA qef feza fah 
NJ! KIP! o U aA AL > DAXRN!f LAG LE KIRGIORS YON LAA 
ÖzferA+ dIÛF a6 K+ ELFODZA Û aed || Hp laffoz DAZE N d&IjK GÜ T 


€ FBIEN;iŞEP DZ1- 2-1 
OBEY f ASUEREoOZ DANE 
.1 atedF || IH LT l@pÛ +2 fA KÛT ¥ - 


LùûûûùÛûûûÛüûÛûÛÛÛÛûÛ 
„10-90 LAG LDZA3 A42 Ly 
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I DHT MFDaGR f NLEGE NE ZDLjNLHERGR f LIA! 1 fEogNJLHOE - 
.f PT 

. aad || LDHFEN 4T Ff yid 2 aKkueT ffo5 - 

: OBES BK! dT dF#dZHEP[ çNJš o5 U LFOD AYET HA 

. Al AP ¢ - 

KEZLLKùoKK FR yAAÃ DêP!f {f PSGST atedF || BKEN WETAZ1D - 
.+ JInjCK Û ZA 1L FEOXY K OA! T GIA! daf KRY LNA! IGF 

.U AJ!f DbA ü iL +B aT € 2 REz2KXKLjZneadF 2 NF - 

T2 ez - 

. GFÎESK ED! HETA! UGEKGÎ djAÃ || AŞpWEeT - 

.+SdEKEÎ JA || AHÎ Z2 |o! šLEQF pA JA Df - 

.NA MIKA 2 eT !f thfedz- 


^ UFEDYKI AH FOFpQÊL OUT - 2- 2-1 
DAGAHWETY yu EK OSE 2T JA U alfÃ AL YGADSNPRIKEK 
Î ù Zêrî f yaa 1F KEES yt GFEOGA Of E i! 
yù Akt ù fed NJ AA + LS +Feo!f BELEN HIDINEFJA OBJ aff Uf 
.2 a f SA FAIR AUPE ioKUIGAE K fpf lApA Û Aaj!f 
: OOKSNDUT DIYGLHCA 
adh Rf Efeù ff NHiiGE Û FILA dd alaf £ PSG! HoDleAT a GK - 
Ãdl} af +5[ A üdêf +d 2 KeuA ag Û tteoAK ZARNE Lp N Rjod 
. SAS EE OF 
"URE LAN fey K EOD! FF ffo5 - 
.DÈPY efi DPA GeTHAÃ yb :+ dijÛf Kücd#Eb| BAEK GOT - 
.WeT SAI F A!dÃ KJA! GeT A KhAL 5A O5YPERf NLC - 
ù ùùùùùùùùùùùùÙùù 
.10- 90 LAG LNZ4 Ga 
.10- 90 LAPLAM9 I !q55 OFLAZ 


13 ã PREUFEQF 1 EAN PÎNJEFFC:KIREUT 3F 

Lha%10 3Û pmo O5 elf Y CoOIBK TEA 1pPIf AOFELDNJ LH - 
+I! +d! RiDZADARAF KOS 

+f KE OF TEA HAF yiK COEF 2 BEDRE - 

yak fenî Ö5! Af +i KÇÎ aujÃ || AHS y4 êz a KAF yh - 
„+ dinjÛF || AHS yin 

1T f Noid | BAEK éOAENEÎ - 

. CEA GDI+ T FOF2 az lg - 

+d KÎ adjAÃ || AHÎ ZA | Df fifok - 

. GRE» yûšödi KÇÎ AFA || AH KZ SIG - 

"URES yay af HeoA2 aT f MIG - 


Hf HFdF- 3- 2- 1 
KC aQjÃ || AH Gj yur PK ORF LIA! 5 SUK U] o +E ZZ Li ARN) 
.KECQEY gef AZ GEA! dd 
TEULAR a} ZeKK GHKEpĞET df KELÎ SIT Of KGUT Û KIgA 
.86 +i LENT afenf apf ll K- .2 21 ¥ 
1986 h}ZRDZ ET [F!FuNENY - 2 
yùašejpZK lgzkÛgþz KüfzkÛ 986 +Rj HJZFen C52 2T f ELEY 
ajDineG!jA + dBjf + jolf +f zq GZ fj LFA UF fF KGÛT Ûf 
yùu oD RHE! do 5 ofA hef laf GPT ORF KfeARF YHA 1 fen! 
Î ùZXKùIg ORA ü 986 +Rj LHHGFNK KOR Küfzff T ZAHjljeT RIA .i aGff 
:tzOLK JOO 
01987 2 JDDG AG DEFIFINEAE- 1-2 
aff Y1 ot oni afenî apf 2 21 YfdZGE5 Uk lef HNjKET 
REPLAY 1f PDEA arp pF KÜcZ LZ RŠ y+! Öpl 
Uh 974z GÛ Rj OSFEY 2 2T f YEA AESURPOE$/jin AD/jio LPIA 
Lû ùûùûûùûûùûûùùûùûûÛûûÛÛÛÛ 
.159 :f Û996 IE nad#K Jine picadz) 


134 ã PEUFEJF 1EAN PÎNJEFFC:KIREUT 3E 
. ODL aR Y Go! EAE NZ 


: OOF! zf KIRA 
($/jio ) - ($/jin) ÃDp__($/jio ) - ($/jin ) 
( $/jin ) ( $/jio ) 
.ÖktEePÛG: $ : oh 


0 +p DMA aPÛf aTz +X12f Kf LHF V+ : ji 
> Cî Û +l Ö5ã aPÛf +l f Ki LMF y+! +RoOLMERÛAGf 2A :$/jio 
.1974 
O SFE JÃ ã aû PÛ tkaıT f Ki LHF y+! +RDMBPÛAGF 24 :S/jin 
. A 
. A Rf BB: nA1974z GÛF Rj : o 
ا‎ : ÖbHEÖrpKFUOP' GD 
+ df PDyd4DKEAF UAFDFULBS DDAAFAE Ki dDZOUL Kft YT ok - 
. ODL Rf ¥ Go! EE(S/jin JADS/jio ) LfPfd PLN DARU 
+ LB DZ! Gi JL AFK OF KüDZEuL KfeRGEMedtU AdatyGo - 
YOO NAE o Ui yd onad%/ji +p Kfoff YAcBdi DPUADZ 
„pF O5! OZY+ LPA 
: OSE afenf aD Diy 2 a1 f aA Yo - 
(ai ydadBbonedš/ji + Spl KfeteRf YAdAîdZ#- 1) (/DA) o = ($/DA) 
:+ دا‎ 
.1 Fen aPOOREAY ADAK 2 2T f 4 :(S/DA) 
.19742 GÛ +Rj OSI afenf aD aUAgf 2 al A ($/DA) ¢ 
2 aùٗU Ljdše4 dË ãePÛf KüBDZpIBS afenf af 2 al af Do - 
.tZOFap2 21 !f a | RUNE Û IHNJYT oA Û ated | 45 
: ةé‎ ûmê: è> ÃÈš ã Ê LOoöŞ 
KùücBf tğhydfENjA DM/DA _ S/DA 
$/DM 
OOOUUOUG000060006000 
.ÖFeaF apf GiJzDZ 1 41 afen'f ajDiplp} Kc fz 


135 ã PEUIFEJF 13 EAN FÜNJEFFC:KIREUT 3E 
1 1992 zTtDRH19872 FDIBFHIIERENAE- 2- 2 
anzhKadEIGG +cDL BEZ ¥ fek Gk Ü 986 +Rj HI af TOG) !nkj 
yûnfemzùdEeP i ff ff yr AI !qã FDAANA K ZARNE Lfe ak !!AQf 1 a4p IZ 
LE .+ OA 5 A !Bured On iF a jf IOS ORF KUPENE 2 BISK fefAf 
IgA ad f1 o LHD FE RF Y jn 2 A |Z KGÜÛT hf Uz! 
ydšÃ f KĞCY nÃotyydS ff ff Î !gUUPAF ff RF LZR lednyflf i D 
+UsiA adi IRÛ \frig KGÜT Û IHNjOSIT G +MPOGA TY AL YI zg 
+ BOF 1 Folf NF T afen!f apf RDJUP LAH GeFA dp feat 3 PK 
Kù IgA . Gi MarÃ Ği BFo+ ù BF! ÖGjA ! Lj K GEJARf YüPF LAFODA SERIA 
^: öBEbyKK Gb uPA KfGenf 
.T atedF || Hp GK GIGERÛ HP! f K - 
+p anz FOG2 O - 
.AfFDZatedF || Lip GpIORS 1 &RUIf KUR fifok - 
„| AAKÇÎ dag eriRî - 
.y oD affen!f apf BROS GU GENYES Kffenif d2 
1987 HI +S) afen!î apf +f ¥ fedinêfKš Ûzlfj BIK Ö5! ğB!$ KIA 
.1991 +d !q 
: OSE aPEREDS 2 2T Yea fA 
.1987 +p ùùùùù $1 / Ub4,936 
.1989 +p ùùùùù $ 1 / Ub8,032 
.1990 +p ùùùùù $ 1/ Ub12,1191 
.1991 O{@ +B ùùùùù $ 1 / Ub15,8889 
.1991 Y OFS ùùùùù $ 1 / Ub16,5946 
.1991 > adj j ùùùùù $1 / Ub17,7653 


o A TE E E PE E O E TS E I I E SS 


.159 f ÛÜ996 IB madšK fot picanlz 
.160 € Umedkz 4j 


136 ã REUFEQF EAN PÎNJEFFC:KIREUT 3F 
yÛùP ÛiojÃ alÃb y4! ap 21,392 yfzak Ü 991 +Rj LH !@f ORiAf YUP fofÃ 
.( 1-3 :#ê JAN! aU) ytfaf OZ 


1-3 :yAnf ê 
.1991- 1988 Ljh fen aff 2 ol 24A akx JAN LAZ 
. ORB aUfDZDLED 
t!f 
1991 1990 1989 1988 9 
ONA 
17,765) 7,967) 7,068) 5,97 3 
18,385) 8,731) 7,712) 5,5 ogf 
22,5111 9,492) 8,094 601 + !@f 
21,392 12,191) 8,032 31 Bf 
afen!f || Ha e dF 


yb ur HES ù| BA KG PDI LB fenî apf yok! BEKA nk f! 

: LF Lj haYeTok GEN yT hEjBUKIREE ÜNaFY laf Yur Adz 
KGiÃtod zù LHIK fag 1f LE taf Kffelf § PSGEeN yok! iDE- 
jRINjOù Sle GID! 5 o NÈ Û KÇÃeodF UPB K feof DYNTE- +afgedt FAQA 
tùz YùÙ o 100A %10 Lfîıhhe If YT LKofeK pA iğen DRX FOF 

0. ap Rf Yur Ad¥cfP!f AH zp 
: GHZ JOYS fokynÜ +2 f IHNKIGA BERI! Fen yok! DE- 
. f RUF OFIDIEL Rf ag yD! ODA aA yT K 
«OBIT AIL LÈfARF yüPf oT KÖBREÎ Ûf 
+kš[ f KübDefldaps A 1f Û ZÈ lf 5 r K 
. CER ÛF l2o!f 1S yf YEA ZAC olf LBZ RE RF LAZU Lok 
!UBEIEpKJRKJFR Op qO5K DHA ü 991 +fhEBÎ AF +z f Kk 


ùL ùùûùûùûùûùûùùûûÛûûÛÛÛÛ 
20 + f KGRIPIf W450 1 eùolp fa T JA! êzfee!f KGARGE %100 +E f KGARGE 


. %10 Y|LHAÃ LEZ JA+êz{ dK GP! 
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OEY HÛF InfoÃ Ü $îÃzajÃ Ljzduf € GTÛf 2 20 LIEbBY HOW HODZ 
yfùzohê adi leþ 2 ÛC(10) la@ÙTz FofAf Rj! +p afen aþ aid#03) +A 
akp !f 1p U GPK! do yd HEKA - erfD(06) 4R ¥ %10- Rj %20 yok 
- aNTDGHR YH! %15- %30] !qV2O0LHYFORF yEedBEEK U 991 arp 30 Ö5 
1991 yù ® OU5ã aPH dal KêrÃ ZKþ a4, 5Y EÛ Dito HN jOGILÊ 
NY GIREÛ DAA aþ adid05 ¥ O Î !q¥ GÛ REGS yA Î !Aû! +E 
. dE 
1994 +ğÛFNADI 993 +Rj +B ya 2GBF yok! BEZ FNjöS |ofS LDELRS LE 
„1992 2 Š[ O5! ko!f KatekL TEENADIRK BALF! 


.1994 ü ffAB1992 hHZDBHAIIHGAREHAFE- 3- 2 
laùû LLKĞZAÃ kb y4TNK GÜÛT Û LE yrfeRf EUEY leraf IHNjYÛP 
: LT LYZRFAZ 2T f EL FA Û RF 1 ¢ Dîn 
.KI@&2 eT YfzdyASNgXEN - 
.¥ HediKZ 2 e YfeMydSEePCEN - 
Kùüdi zdÞZùî LByù KoRf +1 DEES qok !q Ook ÛRNj2 eT f A ¢ KIA 
!GZBf KüdDZpIBEA2 a f SA LpPKWeT ek efê qk! REI 
Heo LpfKyURA+ ha! 1f N NECK O AA yn OA +dgz KIg5 


. yd x ie 
( fA yAEn!f au) :+ fat KÛfza DHSUEGEf 2 aT ! +L 
2-3 :JAÃfnf HE 
1994-1992 Lj efen!f aff 2 el 24A eKK:YyAN! LAZ 
ORE aMEDDLED 
1994 1993 1992 hE 
35,09 23,36 21,82 | jf 2 aT f pz Ad 
.+ id lefpAÃA: e6 df 


Oe SUN EVWL SNM CNN N SNN 


UUUUUUUUUUUUUUU 


.164:f Ü996 IB madšK JE pica 
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1999 NF1994 üfg9 DEFPEEHEOHAFE- 4- 2 

%40,1 THUD afenî apf tdpU’ GPK efep ANjlefdf HNjOSzaB5!t fof 

36,0075 :i KG51994 YRDI0 DSekpf 2 2l YEdOG BD 1994 YRD O5 

. ap yf! Ub 
y5 j Ezin è Ak ÎT GêtËiqÉš 
| 3-3 YA 
+ YGF Kid DE) +rpLB2KPf 2 e 24 : yAfn!f LAZ 
.1994/04/10 : PED 


1994/04/10 jet ` 1994/04/08 iyet + dijÛf KÜ 
36,005 25,692 (USD) ÖOktaf agf 
299,113 213,94 (ATS) Î ACÎ dij LDË 
102,2 72,831 (BEF) OUD] lf 
26,089 18,5992 (CAD) Î lif aMgf 
2492,15 1777,1998 (CHF) ÎT AA ¥ Il la 
2104,1 1500,4789 (DEM) ÖUIGIEF || af 
26,104 18,5603 (FPS) AFI x GI 
6,9 4,85 (FRF) ÖÙÎ laf || BH 
22,0694 15,32 (TL) +ù eZ 
34,407 24,416 (JPY) Où ù IGE Lf 
63,171 37,0151 (GBP) ÖleR ÛF Nijtf 
53,0 383,107 (DKK) Ötedf LFerif 
. qen || Ha ofl df 


Î fen 2 2T f SA aKx:ûgf ¥ DF 
aî KLþa# LGN SK HO Hf KAf Ö52 2T $ 3A GigletsKC 
RIP&Û Û] AÛ IH Lh ankÖRf KÛGEY LB bo .+dijif KiEgET Ké AÃ 
Î dùyfenlf apf YAZ InÛ KÜ DYA qef ye ci jiy yı 

. YIU LDF yd ZPD! ri) LA dni LjIZ aad || LA+ZGE || ALS Lj 


139 ã PREETI EANY PÎNJEFFC:KIREUT 3F 
+ ù ùdGEKÇÎ adjÃ || Aş LhA || AHS Ljhg2 a f SA alek 
KÙ yIROIZ Wf + êDDZA + Df (GeTÃ d2 aT f KÎ J+ GBNGK 
2 2û alî DNb ffoK I Rf Ld ONj2 [f SA Ã.ykoRf to yê + diınjÛf 
Î ùZXùOJAU aùzf LAGS Ato yh afen!f apf YIEIEIÛ Kù df 
.+diniÛr Kù 
: GÊ LAL) 24 AH LjhEZ a1 !f 5A Ã 
.ngf || AHSLINGZ 2 f 5A - 
nF || AHSLINGIZ 2 f 5A - 
ŠÃ Ö5 NA+ dijÛf KÜ LjIAHSGof ad KaGg5afen¥ || LiyPEK LFA 
Kin îRgjAÃ KG Ãeodf KfefET YARE finiyngf || AHS Lingl52 2T 
LjeùnlğLÃpÊı fajÃ üedêî d#ğıT hyzFK|| AHS Ljhg2 aT ¥ 5A A .+ lg 
o ... = HRA HRA GfK EO NEK GE BEY DY DAZ 
pNŞÊDEJDğPT [ESN Î 2 PDE HKFEMI JD: 1 
: LBB IU + DBHEEHEP aj KaGqO5! UGE KG dajÃ || ADË Paš 
ORS + PORA KÜR IIE SAF 1 BEF +o a || ALD 
KG o Où 5ù zpiqjÃY afenyî apf yIRIySHODIBE 1 dif Kid yfo- 
.+!AodK feof 
Lı hi aù fenî 2G f YIBIZEO ythyiofDIDBEE 1 dif KÜ df yûrê GET - 
|| AH LihgZ 2 f SA ÖBLJiPaF 
SAU Ö5! dii + OABREFOFIG f Ro YHA+IGE KOT JA || Aş YPEK- 
: Ope N Û] AHS Lihl2 2T 4 
Gn!f CER Bé aig KGPARJA K Çeodj URE K fag f LI Sa yPIEAF 
. 6 BFE 
yd#dêtdf pAzf 2g O5! dijif + BAB apf OU apy LHF 2COF 
. GFE ynÛ ABT Ff AG +R +1 T PAF UIGE KÎ aqjÃ || AHS 
.2 {f SA O5K FOR K@K AFLF + fer ZED 
.K&G+ afen! || LiBBIfESORS ã aPÛF Fafa yt 


140 ã PREF 1jEAN PÎNJEFFC:KIREUT 3F 
MüùddEKGÎT JA || ALPZPG! KEA 133R + nj FEFAQF NL FEA 
: Gj GFE» ynÛ 
theif LKB KEOR dif K 
Y CÎ où nÃdj + qf + OF yIŞIZ RotA yšorDEBEÎ + diniÛf Küdzfî yi 
. HOD ef 
pNAÊDEJDÈPT [ESN Î z1 JBAE- 2 
: HHoBk jfed CO AJA! 3G KET adjÃ || AH BERZ 
yù#! ynUF lel pA ED +êzu A yed an Ln %1 0ù h2AKãAT p+ ILL} 
.+T FF yf hik! digi! 
yn lat pH ED 2 a tau A yed abi LjnFxs0ùh2AKã AC p+ IDL 
+ Gf yf yk! iif KÛZ YÃqan2 IED 
yùu ANBOZFHK2 2T f SA C!OAE KET adjA || AHS PEK dERZA 
Ku AÃ ¥ Î oÃ+dinÛf + DEK GoêDYîn Gf yö REOK > FE Hb CEL j 
+E OA YH! 2 2 !f 
pNŞÊDEjDZE PT [ESNEj fle HNjiudl 3 
affiT f KDA È 2T ! šÃ ! ODI af afenf || WiTDÜ 995 ark Ö5 
: KGAA FAT ARN OZ Lj Ej +a K GBA ATL NEZAQINZ 
pë +ofi!f YOR fA yz | BAF 1995- 02-23 O5!PeddE 07-95 B™ tofi!f - 
.OAÛ 2 aT f tyPABHEIHS| BAjÃ 19992 x ad22 Ö5!PeclE04- 92 
.2 {f SA hš BAF 1995- 12-23 OB!PeddE08- 95 DB +ofi!f - 
.2 a f K@U Ã ZAN |BIAF 1995- 12-26 O5!PeddE95- 78 Rë +ofi!f - 
ST a@1 A ELI» | BAF 1995- 12-27 OB!Pedd 1995- 79 Pë + BF - 
:[ zAédg} !AF aff Ig ® Ft ¥ 
fmıok ORA 2 2 !f SA P|BAFA IjüzDleRRIE08- 95 Dë tofi!f 5 SUK 
ùL ù ù ûûùûûùûùùûûûÛûÛÛÛÛ 
.Öhnr 2 aT f +hPAHEIHB| BRIE 1995- 12-23 OB!PeHE07- 95 pë tof! 
+o z 4j 


141 Û PEUFEJF 1EAN PÎNJEFFC:KIREUT 3E 
KOZ adi R !dãf WeT!f ffok GE Û AHP Ljhgi2 eT !f 5A ad A IG! daê 
:Gb 


Lai MOFjS ù |o&K|| û Hp LBhgGIAdZ 2T !f 5A ! KGOF I !KNA!A 
.1996- 01-02 


z PT [ESN Î z DDSI 1-3 
:Dij| AH Ljng2 2T !f SA OSL FPA 

. fen! || HALF; CO AJA! GE KET adjA || AH 

+ fPAE SS oKyrDLDSAAHYA DIRE edADRIG2 IDIDKLRSLFENEAE O Af 

Où5! DI dt O t1n! DHA o Ul f Kü#EAT afen!f eBODHGP 

. OHH ¥ G of 

La) REXdof adj KeGqO5E Gf NPolA Ny ¥ Fo! JPERSEJen! || Hid 

2 2ù [ !f KOZ JÜ KHK GEBZ eT f ¥ EAEAZ 2[ f û A Qi 2 2T !f 

aû fen!f || HOS 2T f SA OSLHPEAE FEZ (EA Küdîj Ff jhRiHDSADUF 
+ùdgJÃ 1996- 12- 18 OD!PeddF86- 96 DE + BBKA 07- 95 Pë toFfi!f 5 SUK 
Lj Lj azA LJjDAU 2 aT 1f KGAA 5 qok 2 fj2 2T f YGAXEYI 
.2 o !f KOK5 foKOS5 

. CR A GDI! SFA Y EAE LDA HNJET ffok08- 96 PE + BEA 

> SOF YT o CIGERA Z e DAGA A 1RNJLHKLS Laz 2T !f ¥ GAZ 

yùI#I f Küdzf GTA yhK GOZ š joRZK ON’. aff LAGDA GF 
yù oD BF +I !f Küd#Ghecodt 2f 1f KO Û] AH; KAHEH AF + AF 
> #RAf U Ãù JAZ yù RFE Af 2 ù REÖZ ÃDÊı fa yo SK Gê š ok ynÛÃ 
.Dealing Reuter 

1 JHDFEUNYZE 2- 3 

Gd Û afen!fî apf YII !f KüdZf yid eT LFfoEedt CO ADEE 

d2 e f SA COSDUPfKE FEKDD + DIA!DAF 2 2T f KOEN Dii 
ùL ù ûû ùùûùûù ûû ûùùÛùÛÛ 

. Ohi 2 a ¥ thPABEIHS| DAF 1995- 12-23 ÖB!PeME07- 95 +nfif LAH 1 LEI 


142 ã PRUE JF 13 EAN FÜNJEFFC:KIREUT 3E 
KüHDZALÎ 5A f nA hê HF RNjA 3A - + DEF KGODIZUIYEN AH Lj 
Kùùc# ÃeAf SA O5P 2 K+AGEY G&G T ZAF fen! OSH 1f 
.! PAD 
2 2T1 f KOZ NGzKÛ AH LjhdZ a f SA Olea RFE PSA 
LF ced COU AJA. ¥ CHAU azf LAGNffOK2 2T 1f af D Uu AFRO 
la dT hS afen apf JIE KicbDZ aT !f a Djizm o5 
HF FNS EDS- 3 
Kz 4 SlecodfH!EBolE KARAT FOengl Feed O ADI 
. %01 +RuljaAö! HAZ e !f oA > GU ZA oof KfePKCA 5 ÇOR Uf 
GPE RE1 - 3-3 
oA FoF CO Af SÛD KÛSI Liya yn 
Î ùZARê +i +OZYH! 2 eT f LDH ALE Gefen! || Bã û LÜiZÛf - 
.+UCBÛ +z Af 
: Gj eko! | DAF LA !f U’ znBfof 
yùndf lal |4 AH BOF 2 aT f LMDEzu A nik jh%1oùh2fKã AT p+ Lj 
.{ Cf DATED Û +O y+! 
la®T | AD BDF 2 at f KEVA Î T AF Bi LjhvsoùlegKã A p+ Lj 
+1 Gf DAZED Û !f Kid YiaîtzynÜf 
95-97 D2 +O LIZ1 LG yÛP LI¥aAAE! Kf of KÛGDDXGFP- 
.1995- 12-27 :05+PeddF 
.Š ÇOR Û eZ aT f Ki 1G - 
.5 ÇOR Û PEYT oAtl[ +ORY#! 2 a{ !f KOZ lE[ Pd#!G - 
+5 !f KÛdHED lp PDK +!GIF - 
+5 !f Küd#EB Ip PDZAGBI +!GIf - 
pNŞÊDIEjDZE ET [ESNEj !IIS - 4-3 
+ YAaFOF OSI| !ReGSLFOAI] AHS LEZ eT f SA ! FF 


143 ã EUEQF 1EAN PÎNJEFFC:KIREÜUT 2F 
|| ùLBANjfofA U af 2 a0 LFatfod#dZ +5[ N} AH LhEIZ 2T f 5A Qh 
. deny 
O Af !HRZSA di ZA XDI GK || AH Ljhd2 2T f SA Byazf ani - 
.LjnEdf 
yùdK GARA NJK BED Hf IS yi ONA A f +z Lf dp 2 - 
2 ù RB Yù#NIJAÃ- (Bach-Office ) tù RA 2 FDAF eo Y ZO On0Bf DAF 
yù+Oij LjNIYO yan GZ NERS U A1!f adj Ateo JHA URGE KéOAE: 
. Soff YZ +f 
+ù do aû Ff FZ - HDF 1O YE YENO fA !f + RABK GB o!f adj K- 
SA IRE YETK 
. ha +rë#T 1 !oã OileAFRA yFOIJA Ljnfodf LjhSgezn!f Fel - 
YPIp+QUKKG FORYARolZ eLLLFHKLHFEG 1f f f ASULAR E PSGS- 
aX yùdBKO5 DER p yîz!A + pin DHEHBZZÇoK! JID ALB efenf || Hs 
.2 a f SA || Ap ZAGjA A+ ¢ f K HBA 
pNŞÊDEjDZPT [ESN t FI Or 5-3 
: GjMPOSEKSGe df afen!f || AHS Ljhgi2 2T f SA a 
.lack d5 NJ AHS Ljhd2 2T !f SA yz 5- 
. OF LED KCR 5 joK Ln O Af Lik 
1u OBZ a f KEOZNGK- 
.(¥ OHAU: ezlf LAŞ) SA ftdcYt o 2 2T !f ad TEoK- 
yn@f || AH LjhdZ2 2T !f SA :@XjLFAL}- FHT] AHS LNEZ 2T f SA - 
.ynUf || ASLINEIZ 2T !f 5A A 
Oi 5! PEA! O !n!EOYiR ÖOSDHl| AH Lingl2 2T f SA OSLABHAE- 
.OHHSY Golf 
a PRUE PT [ESN FOU - 4 
: jLJ GDLJZAL] !o afen!f || AHS LEZ 2T !f SA RH 


144 Û RUFF 1 EAN pÎNJEFC:KIREUT 3€ 


UIEpNŞÊDEjDZ PT [ESN - 1- 4 
KG dail ADA fd GSIHSCRS š A !f ONjyn@f || AH Ljhei2 2T !f SA 
yùROZDZ yj BLEU š OEP LDA 2 2T !f KOZA "+ DÊ 2 2[ !f 
+d t51 dijî Küczf BEKLAFA ndî 2 aT $ 4 Û aaa hã aPD! BÈ 
DaKÎ E kL TP feu! LtcCGOA U io + SELj GKOKSY LAD DH Ö5 
.+ oF + Bl pek GOES D3 ACD x= 1j !EEolFt diijÛF Kü cf 
ULSIEpNFÊDEjDZ PT [ESN Î z2 iye HFE- 1-1-4 
Kù bikt ù doh cî SGZAH SEF lA Rf ONjafen!f O5! OR af letA Rf 
yùuŞIZ eû fenî ap!f 2 2l 4A Bfok YID KORA Û Fixing ) +4 
.ã aPÛF + diUf Küdzf 
PEU] 2U IGF! uEDFE- 1-1-1-4 
Gpyda! SK EDZ ZEFES\fGedBheA KTEBLJ_ leê K Rf +o 
2 2û al fof pfnf KALÎ JAN. fenî || HST ŞE Kok! RGR || AH AEE 
ãfi994 yRDO5ÖAGf ALJ 5 AT yaz 5 GU fehfeajAT afen!î af 
Lp.OfÛf 2 eT f 1 ZAIRE CAA+heRf leGRf YOp atokt doz yjzkÎ !g 
Où T qûA CE LAR NaighO5! dEljt OZ DIREK K Rf 1 Eh + OZAZADZ 
.i fen apf 2 2T 4 ffok EL j 
.1995- 12-29 Ld ù ğFBù RERÎ || AHS LBZ IBEAF yol 2Fen!f || imi 
OY 2 aT !f aû KÙKkÎ !o2 KON Û afenf apf 2 eT 24 KIR KEDZ 
.(tSSDEET HKKEDD LBEAEKG ZO JAHNKA 
azùî idoktù dal Öi5YPEK af Ljzhafen!î || HimijpdygÃz || jf 
: Niye HIRE || Apr Küczf Neo Hf Î ZF AO 1f 2 2T ¥ 
. DF eG yipK Aeodt Kf LIYPRENEydOK- 
.2 € !f KGXGof - 
«LFS BA K- 
UUUUUUUUUUUUUUU 
. den || 


145 ã REUFEQF 1 EAN pÎNJEFFC:KIREUT 3F 
+Û || AHS KCD 
+û elf Ki yIEIDAGf 2 aT f SA O5ÖkedF awof af TeAK- 
YBDOUNA Z 2T f aû KIJKOS! SEDHGD! | RO GI OFF > !GQKKERA 
+|ROF i Zip yApEZA ef! BEF > ! EA 2K OR KO! GUTE Fp Or&Û 
yù#! to! { eû +O > !GdZLDOLZK PAIS NA UHL GREG OSGI ORF 
OIG df aa) Ûf fzhNEbA 25 DR LEBEADIESF Ru Rf L'DIgK ORF LEBE 
1 f RJA 
gz AO dp! Of KIÇ fod Z2 FOUEIK IRS EORS 1 O adPFf Lh 
Rf Oia alApf Kaf ASafen!Gs Bé GA .! REY ufëef Û ZA !HAÃ 
.+ GK GO LHBREA!RGRf Küdadti ZAlfijEY Golf LGA alfa 


z PT IEhe ûpft - 2-1-1-4 
LÃo+ù oF + dpO5lÛGaÃTe PN ZeêaE2 2 f 24 LH KLDYnöÛ 
Kù gf +e LBZ Fri LDA f OSH 24 f LE fedp Zyl DD Perdz 
KCN FUT +G!f NOE UB + dp OSES U PIF 2 A Anjana I ZZ 
lÛĞÎ zd yù+ ADDbzdDDT KÎ !qÜ Dê tpU P Ö5YIUf KI ORF HOC df 
LùHSDZFen!î SK Ef KEL FTlgytpFE!S 2 aT f a4 A iB aq BHI! 
. +û HF lef DFpKY4TS 
rùIgÊ Kok GED TZ H§If +ZEY i Zefenf || ia KIR KDE 
+f! ER || AHS ODE !gt SEF UK GDF IHNjOSI| ada afenf || 
2 2ùT al LZ KIR KÇEDZOE! BÈ y+ ûZ LÜızÛBzfen!f || wS 
+I f la RE2 GE DEAF APE GAH ET Y Ki nk TD 
Dz oL Fo Lf LEQE ZAfeT addogêp yek ZAFê üji E2 
Lz LjizZÛBzfen!f | His. ¥ ADF 2 aT !f 24 ANd U azî Hf || H5 
+Ir@î f BFA  AŞSeGêF aq LYS! ® Û] ApFfodtea JA U azî Di 
.2 a f 24! ffodF2 frlf YT o ffobU’ ezlf mE 
LpUùî DF KERPF ûZ 2 2[ !f 2ã LBAY OX AGOU' ezf LFF +!G O5 
ğo NB CEG JAY afenlf apf 2 2T 24 fifo T aff EL LF OPK 


146 ã EUEQY 1 EAN FÜNIFFFC:KIREUT 3F 
.SAÃ f fo ÜAÃ f KG Z2 2T !f 22 ! IffokKOSfnES 
UMEpNŞÊDEjDZPT [ESN - 2- 4 
KG dal ABÊ fd GBS A LF leê yn || AHS Ljhei2 2T ¥ SA 
+p 2 21 f 
+ O yIEIZ OZ YOR f i ZAHAUP LHS OK GOS ONj DIF 2 2T !f KGOA 
PGK fi lZ LFS! ù! Bol Ki EIA nf 2 aT f û Û aA hãEPD 
.fofAtRj Î o ARTDAIALHSLDL Hf IRFOES OR Ûf 
UUMEPNŞÊDEJDEPT [ESN Pp- 1- 2- 4 
ydR- 2 aT !f ad DKCGGZ ePU KA LAHaFtedF || AH LAFE [BER K 
BAA LR! YT TER! KGL $ RK ZEA - Ötjif 2 2T f auras fpf 
2ù $þ DIZ AD IGfçK GEZ !f RNJLAZ KKUÛGIf U zhOA .tia[ !f + AES did 
Ûtùdoê LSU af AZ GêkoKAÃ IjÃR dF G&2 aT f oq EKU aRdbZ 
PU ated || 4 LBA DI PK! Ãfo fPndAFHA Û ated || I4 YP] ZZeKK 
. eREP'f 5 ğokKO5 
aû fenî || ùL h2 aùT !f a0Fayaakt PSGbyo Î !oyA Af RZ Lb 
|| Alp LjûıhidZ 2T !f SÃ 5 ÛU Ö5Û jaf YF afasiREF || AHA 
.ynUf T afentf 


û PEUFEz PT [ESN Gi HEOBF JE C- 2- 2-4 
:GjHD afenf 2 2T f SA GigaPEOSKANE GFE yg || Gi 
: Cp Lp Ü tîf KÛ KGÜÛT Û 5 dUKEP&- 

. Ot af Û 1o Buzz ataFU' aA Al LAŞ 
(qn! +Ù f DÎ EET UF ELF af + 3fe!f ano AN Keck Û LAŞ 
.K jek Û 1erm | BAF 
Î !gyAPEDERĞr oK Lio GAA UDG aA + of KT a+ IR f 
.!{ T APY +o 


NEN SINO ON. N NNN KS NINN. N NLN 


UUUUUUUUUUUUUUU 


[ [ «fen || i" 
147 ã EUEY 1EAN PÎNJEFC:KIRFEUT 3F 
.2 a[ !f eOPFf adj Fë BéCGB!T @ Û] AH! JG52 zu - 
.( Lfonfeatl Aer atlel GZ Bé] ) 1 HYNES E IL} 
.+ùGFA+ f JAE RUF KCB TLDS! T PAF KÛŞAS E Lj 
.(T 2A5) +E A DORE PnAf E - 
a 3 Ulf) +AGf Od} ZZBROA! Af CY Z - 


KA Rf yUP + A+ KCEJARf 2 BZ !oš aOR IKE + oldF fNjOS 
.ladf > FSH o!f leFBA! ALÎ lefBf LJ iz! AK EGE 
tI UA RINE :UNEF AOE 
HULU KE laff yA; GE U dãf + u KfekK YY OAF NYAS 
. 1F RUF +1 1f ePa DEP! af D (FEF af DIFP Rf leNp yoA 
NIHE FRNIE- 1 
yûu' PKK HOU SNE ÜU haf KEEAR 2 SPATE df 1 UG oxK 
+ÙĞEq Û ZAC Y1 iztfekK JOA LF +3 5A f i ZiaSQA2b+nef 
+ùdtš ftheniys UE ff f yS! apn NKEGZjetzA + ens 
.Kçeodf K feof Lêjenf yona A a aif ladAÃ 
1 f RF OGL ladiried 1 Ap FEF 1 EON KOS CSOGF ST GA 
azî AU f A > GU! hERf Kfetd} lap! nef EB HEK CPU INA 
«ok apf o5! HERE 1 O 
1 afkij EpUÛEFNY - 1- 1 
ynÙl KLjıtcBl1999- 1990) leftf yUP KAK ffe aK !qlHEo 
0:} fd K où df 
+ù dEqIf Kffodhiekb! neNMLE U1999 -1990) laff yUP +p Gi 2 - 


OES O E O O E N E IE E SE e E 


UUUUUUUUUUUUUUU 
. oBË5- 3 yA! ap" 


148 ã PEUIFEJF 1 EAN PÛNIFFC: KIREUT 3F 
RINjJOA É«,94111 KzbËpÜ 99 14j YEE OS!RuLPHEK DE pA ie 
yÛùüP LIHI ad TOD OGE.+ETZAf YUP NJã AR da ZIG 2 DY 
COùRF +R ONA Û 998 +Rj %,9732 yrfeRf DX o UCR! SEF KfHORyTEK 
JUNjeUZ LEHA. yD ZÛ ,s8512 O Aa Ö5KzbËçş ü a DEBKedij 
. LE ,25224 aA dED JAAN + o UDF 2 3R dl ZZeaByrfeRf 
rî edlpedddA23101 leMıpanz Î !q1997 +Rj ap adO4781 lafpU' F5 
3,61- JÃAÛ997 +ÙjÎ (%2,933 ONJ 7 BEAf OBFOF NGES IAI¥NSE KIRA 998 
.1998 +Rj (% 
tù Eq yfehzl U 994A 1993 OR ril dkt dp 6 2 O5enzf 3R d> 
A5Ü994AÃ 1993 ÖRj +ù KÇHIf YEeGh Ü 993 +Rj %8,09 add eR 
tù dp Ga T a yek DIDFARf I ZZ418,28A%26,49 YEK GH KEFEf 
.1993 +Rj %969,13 VEedZ 
4,7ùüùühKfığekt o Ü999 +Rj fpz lefgf +X! FEF 1 ERDI fA Ye - 
.Kfed7,3 ùNK eK AS! Ae! SEI GK fedZ 
GZ oK FOR L-PGE UE RUF tof AagesAt|ğjo LE Lfizrd elf + EIS - 
: Ci yz +nLp zu !EHak 
. FEQ t Aya 
.1 ğu !Bh pA aE +n +HEOF2 ZU ° 
. + +E P2 ZU ° 
Rj %574,86 fafok DK GA Rf YUP fAAZK DE 1 o PO afifeK OSK GH - 
ã RıoqObpÜğAT Zê \(FUAIEE O5aî Rf KELL PGE.1990 +RINIAAZ2 999 
RNA KG OGFgLHZ,580A %68 Ljheferk ONA aFfen!f O5! pF KGET 
Où BURP! OBJOf NEGF ya EIA .1 Of KEP! adi Kt PAF aakY1 
. yk lefdf YUP %22,30 YfedYHTK 


i SD E O E OE O E E E N E 


UUUUUUUUUUUUUUU 
.5 oDs- 3 JEN! aump 
.5 oDÖ5- 3 yf aup? 
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YùÎ Lj JRINjZ ù+zÃ Û424,51 ljafplP AHeAYKEOBEIARE KGL 
UT Ad Ö5FEK DEI o Ui YF yaar dFoDKEYS HjeGEBRIT Gu 
. Kf OPO NH LONZ7,21 YEedZ 
haodBEl pBHDZ 2- 1 
DinohfRıA tù PI KÛPFRA+Y Jp f anilergf + ZH IPI f1 2 Uf@f 
aû SX KEE FEGK ùUREf ù LPI yù N KIER laPUF IHNj.+ Ez Laf 
a f yrDLNENEF!S +d FEAF P1 o + daA 2 eT f FEPA! OZ KETÎ OF 
.ù Hf EE RUF KER TÛ ZAANzU Hf ad ff 
LùoüdEYGĞ geû! +a tnL}_@ U1995-1992) lef!f yüP boüdfFtlğPY anz - 
ORT aùnzf yfekledA GZ 994A 1993 ORj +p anZA KG aR d} ZZ 
Î ùZZ451,29ÃA%20,09:+; KEE 1 o USAR! SEF AY MS1995A 1994 
. OAR 
:i !NfD meöü 997A 1996 ORj yrîl dU’ Fëf - 
.1997 +Rj LD !Af ONAF +B} Û !oK eoadtK fe YPRINYEC ° 
.+!AMY \ZGYfAAKOK ° 
f aA FET fi! +njAa U’ Ae| JA + f | ZETEOYHTNEXR FES HA 
+e dft bldg AR da} ZAGFEf KÛgzdz 
NOL LA™%863 YEESGZ DPKp adOZ13108 DJ 998 +Rj anz Dri - 
ap 12,85) Gir SA d} IK zDRf Ulf af TEGIF+nN ELA ün ÖBHÊf 
+R 19032.97 Ijefp OP AdzyAG ERG! SE KDE GE UG Ad BYaADZ 
108,13 LF D%84,75 Yfzdenz!f Gbymfek A5 Uff LHZCPU +R GA 1997 
.1999 +fj akp edOA6,49 I !q1998 +Rj ap edz 


HEL HNFE- 2 
+ù! LjıZ aùlzkÖÛRf Pr Rf leND WdokyA 1 feOES Lf K Giff yA 
1Ê KÛ +A; f jer ÜDêPY af ù Ef ad Tex yAGKGE Û ALJ aaj Ù 


NENN NNSA SA SSS 


UUUUUUUUUUUUUUU 


la gf yüùP KIŞAÃ KA Rf lEBYUP KEAf OBFÊF NEH LEB GL} oz taf KBE 
. %99,7ÃA% 69,7Ljhefek 
150 ã EUFEJF 1j EAN PÎNIEFC: KIREUT 3E 
!osOTUHF- 1-2 
yûlêrKù#ezZ "KÛgdFLDil1 999-1990) leftf yÜP Rr Rf lglj2 TS 
2 :ONiyofed NA UBER Lpyofedz 
(1992 - 1990) ANEREFIKE 1- 1-2 
:OSAZ !offeRf NAA. %6731 yfEd2DEKO Pir Rf GREK 
.KJARj + üAf + EZOGQJA aBf T AL yt Rf - 
-)Î ù!qyùTA+t ùb ÜU T f +a yA û! OPYHA 2 zu !f eff - 
.1992+Rj(%68 
.%279,2 +RUDLEDÈ o Ü 991 +R +k 1f tne yA[ Ûf YEéef a - 
HCE RUF HAG !f KÛFzaxGêef - 
«1L + HEF OGRGOSI E 1f +B yA U lef - 
.¥ OF Db ffeKydDOPFU azf KER aBpHE - 
(1993 he HjREREFHFE 2- 1-2 
: OEY RobndHî jHNjKIGA OL 1 ù NEPtr Rf yfzal’ PIgt Ri! HNjOS 
.%21,62 Î !q%24,71 LAZ Alf yî ARF ledAU FPL - 
.(%13,35- ) HOLFDERI 1 f +e JAC ü! OPH af - 
.OPFY OF KER d2fAR Î - 
(1995 - 1994) FAREREFIKE 3- 1- 2 
+t PùIAFIHùULp,2A8,5 GBEpIKE ür dre i Io Rf G5 f 
:ööA} !qrder fz ü93 
«Ljj YUP (%27,433 YfzdyrNt o Û FIL yt ARF led YEE - 
. OPFU ezf KER dzmz Rf elf - 
ar Î !qã DEAN ON GiYIROEj LHSDFEE fi! nifa U Aaj!f KG 3F PK- 
.1994 +Rj %1,5 YFP ZQZ 


2 hn O PO O OE NO E O TE I O E e 


UUUUUUUUUUUUUUU 


3 ololbo- 3 YAN ap” 
3 oli - 3 JET elm 7 


151 ã EUIFEJF 1j EAN PÜNIEFC: KIREUT 2F 
(1999-1996) NEHFREFIKE 4- 1-2 
FAA ü999 +fj %623/AR d2DEfo Pr Rf yEEdE pEj+ OZAF IHNjYÛP 
: Gy ( azEKÎ !oU' PIF fJ 
.1998AÃ 1997 ORj GFGEf R2 i Alf yî Aff ledA YEE - 
+E RUF +A 1f OSHS - 
LA%63,29 4 HQFIGLKBY! o5 UANEG fi! +njpfat U Aejf Db YEE - 
DF U Ãel!f 
KDE + o Uf leê LL +E Db OS! f thief yA Û tuLYEE - 
KG Xof YEeÛ +nšLjÛNk Ü 997 +Rj %52161Ã 1996 +Rj %409,37+RuLj 
.2 2 
.+ Of (1999- 1996) laff YUP ÖDAE LER Db OK - 
.! ZAF IFNjYyÜUP HONG GRILA ROLF HAY OF aR d2felR f - 
!T QFEHSe NKFHFEHSe CNY - 2-2 
KT ÖùRf 2 EUDHRKGA RF yÜP +4 GÛ Y1 Lj aKxyofedK li 
.+ LE Fu Af 
: Lj jee ELH" GÛ YT Lj @XXKÎ lglg og 
(1994-1990) ANEMAF- 1- 2-2 
Y1 1Ã Pi Rf KÛFzdXEBK zef 1 o Û AIL JAR Û rEnargfî IHNjKedk 
eM put AHdyfzddlğPIf f 2 Ö5fenz Uagf INKY fA .+ E OF +K; 1f 
yD dd | BAF GA +hedf +f fefAdt OfKLE CEDEAEPKD ais,47 
Kjeù Rf Kùzz laù ff IHNLFBÛ DÛ +ha@f U Af +R Û ACKER 1f 
:+ AQF 
YfeKÎ Hf ad 4511 Î !4%510 LHEPPYF lrfgyEzdeK 1990 +Rj KET - 
ya fedt û di R2 ÛJ AdtO5%517 i !q9%ss16 LHIFEf eA YGEEef NF 
. %2511 YBIZ Rf +L + BDZ 


NOON KEN NNT RN N N N. N-NONN N 


UUUUUUUUUUUUUUU 
š olOlba- 3 YET ep" 


152 ã BUFF 1 EARN FÜNIFFKC: KIRET 2F 
dE 4511 3R diz KEIBDZP!Y \rfgqeg DKadEU 993 I !q1991 LlZ- 
. aR Û A ZAMTKÛ + RLM %17,5 3R dz FE ad TKRb 
LhapmoDZzk %15 Î !q%511 LHHZP!f \rfgyfedabygef U 994 +Rj - 
lA Kêf eG Dû rfrıj LIKEZA Û 993A 1992 ORj MT IT Hf AU yî Rf 
+ùzXpOAù ö ÛÃ edi šer Î ùZA ZöyfedÃNÃ «13,290 KzbDfo Gef 

. € Û! 


(1999-1995) HJREHAF- 2- 2- 2 
Phu Rf +R LKFEe + o URL + Af 5HER +ET +P OGKERZ 
Pu Rf l@šAKap DXI994 +Rj %0529 YENA 7829 +K ep! E 
HAS f +R LLPBiaE.1999 +t %62 lem pÛzdXEE i fo U FIL IGE 
LAKE %2038 lap !AÛf+ ùA KARD HAFEAK BEA Kur PIGS FG UF 
LPtıdğ Û 997A 1996 ORÙt YüUP GN YETHIRP!f KRjoK ASUAZ + UGE Y f 
Ljıa¥efdf HNjyUP GFK an +ie@!f LBS +1Afn LfeioLF +afBj tofelf l5 
2 ù REA} ùZAùCÃË +5[ NK +zlfj OYA apA LENKGÎ MLHKüùüĞCE Gen 
. Hf + RF KER 
:OORFE laff NK fek K IGA 
%20,42] !9%20,13LBYIRRUEFE KÛzat5GEs5 Gef 1995 +Rj KOT - 
. %14 Î !q%15 LIVIA ov UDP GrfgYfEAESU FI R2 U HAEÖ5 
U' GiPILF AoLjadAÃ DP! af A \FEf ad DEBKEZ (1999-1996) laff - 
a | SDE Pf frig GAY HaE%389 afp UfeatfrEf ad DCD Î fo 
.%58UMD 
adı hPÙÎ Û 999A 1998 ORÙT + RF +K f YEAEDYT GF YEEeU - 
.« FAL] !oAEn! rigyfAdAyéorA yckî \irigK Go 
Rif 1EHNê IF- 3- 2 
Kù zDÃËşÛ (1 994- 1990) laff yÜP +e KÛR RF HA f KDE 
Kùu PIfjDXUÛ%63 lafpÛged¥i 990 +Rj K2D240552 lafpÛgzdzu Kat Ö5 


N KEN NE TE NSC IRON IN KRIENOSNNE NoN: 


3 oOo - 3 :yÃgnf alm” 
153 ã REEF 1jEAN FÜNjEFC: KIREUT 2F 
A5Û1999- 1998) lerdf A2038 lafp A Ûzd#DEd41997- 1995) laff 
ÖÛ5YùUT Gf aU ER LB. %46,31 JAZA Kaf Ö5K 2DëYEéer i !q GK fe 
CUS! Rf f BHA EGIS yAT ÛF LHF +L] !oz GUÛByneSÜ!A{ !f KÛfzdZ 
yÃfın Î !gebŞEa .affen!f || i 6 || ALi yKCRIFZgLASA Î !û U2) + LL + BEF 
- 1995) leg NDE +K Ded ã AR ad Lpenps UG RF +K 1f eKK 
Ljd%7716 Mp HAE f 1hef YAT Ûf GBKBE ÖRf (1997 
+17712 +fpli2Ffen!f || ia § || AHS yicklGrig lA yrfek yd Lf + BEF 
1BI T OF +A f HDLIEBKIGDÛ1 994-1990) laff GA (1994 -1990) lB 
Öi5%594 lap dFa red Rf 1f +neBf YAT Ûr K atkilerdf JHNjOA .1 def 
. %95 KfzK ORF +K !f +f yA Û 2 Pr +L EEF 
Af 46 3R d2 !o!) !f +L BBK EEE 1999-1998) lefdf LFBUPPD 
ÛgtpùzZ ır 2ã KÛÃ ÜPr Rf ã AR azhyEAT AL eR Û LHyMETANZ 
ĞGAdZÛNÎ ÛÛ IL] !o+!AEn!f zgyfAAEHoKS RO LF YEA UefgK EOF EN 
«AFA LL 1F NZX ZO ff Kf lA z5 


+o!f lafjBIA +L UBF :OQF ¥ OF 


(FAG + ofA 1E LJSOFEf LiF + zf lA ef j HH Ö5 
2+ jLL lafBED FOIS LAA KA Rf leoyÛP 
HIASHE- 1 

+! HUGE UGA oT df apf +OPAA UE RUF yYECEREL}O LÎ HNjyAGK 
.+êe{ dF! BAF PPA Û dF 


۰ Jf 1j ENG Z1 - 1 
+ Ud laj A+ iF lejBf Lins fizlf fRAFen!f Ö5! Sf BLES 
U aùû| 4O AEE o ULES 1 HAFPEG ff ANjaffen!f E fA . Gj 


UUUUUUUUUUUUUUU 
.5 OOËS- 3 :yÃgnf alm” 


.5 oOËS- 3 :yÃn!f ap 


154 ã PREUFEQF IEA AÎNJEFFC: KIREUT 3F 


Î ùZZêedF a fS! o +p ¢ A- take || AHÎ ZT RK! OFT df 
. EK RF UG KEORA RR dš !q5 KDR aj +p 
RNJFRIDZI - 1-1 
GirUgUDI!S f UF yAORORS +4 jelf aff df foi +pNYAE 
GJ AdfO5%26,05 OfÃo JEKE EE fi! +njfdt U Ae! GLyYAKKE 
YAMAELDEGE fi! +njAdF U’ Aej!f 10LKIPDRA Û (1 999- 1990) laff yÛP 
O Ad OYE BHF U Ae!f OGG !qeijRf tap LUBA U If 
FO LBBù IAÇAZ Gru 1f GpLyUP LEAR +p !qeblf LOGE. %13,89 
+!AGf U AepK 2DASU IAÇOMYZ %8,53 +k lefdf yUP EKDZ o URF OPH 
.lADA AE %2423 Ef OPA NG T !g!RULj 
:+YAQ ydAzf 1 !NFGeglLtiiefgf yüP aif HPAI LP zu LB 
. lebe SAIF! NERS YORE APNE EAE - 
f€ aT PKI KÖRf lad KJAR 1 MiNedjÃ Jap Kfedpf Tex A - 
nfdFKEOI!Y AG ! fefAdF 
KGAP! ù® ù +apMAdAedA QDI !qã O Hf tHCY +1 AKRAEY]A - 
KPI OBHEf NH LZ%9,15 KzDFA ApS LBZ tnefn4 Of + An 
.1999 +! 
.)1999-1990( lag +H REKE () i ZER RK - 
gTIfEE N5-2-1-1 
+ùnjpd U Ãeù|f YETA iif RF yak O ğelf a5 dU ajî LPS 
fı feKKùRZ AA .leû DA AHaE 7! BFF U Kej!f OGAGLHNs7,21 f f! 
U RùIf Ljhd%4429 Kù zZDËş Û 993 +IÙğî Gj +L] EK BE LHehNEoBZ 
OirBZTDY T HORA AODHEKLHERE RF U RepNJoK GEO .+ Df 
.5 oO OS- 3 :yT ap" 
.5 oO4- 3 :y4T ap 


. Af OBOF NH LHZ%1 5 ã fekt o UK Rf YÜP Gj anz a#f HPI KDE URj!Y IHNjyÛP ® 


155 ã EUEY 1 EAN PNJEFKC: KIREUT 3€ 
f Ğ Pkt LPDGE.lePDA AdE% 7942 YKEORF +!AGf U Ke] IAI GzU 
:GijtedF y A Gj KEG fii! +njfdU’ Ae! 
+E RF toni KGEof 2 EBI Kef + Eodz- 
f Gf YOY KG TPAZ AU - 
JOA HAL jaf U Kept fod 
U RIFE O PAE RUF HOTLY Ljhialf YG - 
«gE af Û +H !PFYEC - 
.ã Af KEEP LAINK GE fT ZA lf agin gf - 
. a | FA yĞUF fo LjniffEf af TD JK OSUBZ- 
. RDHGD Kfe5s azf Kyi KEDY - 
Î HT HEHNFENOE Nj 2-1 
NJ JI C5anpé! Rf 2 zu !BS efenf OFT df a GjDHAF!UpAf ak 
1 a HA ÖcBDIRf 
DEAF! o LH} 
: GHG f REI Gi 
. CE dFeGjf Ded} ZA!AGf 1f A - 
+ GF LYS l2 
. SET Fad HIR f - 
adj Rf o LAZ 
Rirbil Rf yekt SENECDS BK ET df a Gj\DIEEF KIEFE KnjA 
KEI AFLP LDU ZA anz LINIGGGARE Ooezf YOIf +P! NAc 


a E E N ES E N O DE AEB IS BD E ES 


LùûûûüÛûûùûûÛüûÛÛùÛÛÛûÛ 

ù! KDA HG +i RGR YE 26ë BAF LAGDyhr PKI HOZ + fF 1T aE/1 Û] Lp alfa 
aR .1 en LAFF jot REKAT AaE/3 U aA AL LAG yu PKL +Rfo H1 AF/2 
.(92 :f 000 EL (OZER t COONS LAZT GF :+ eT dft HDIQFOÛT çt IFTQUENES 


156 ã REUFEQF 1j EAN PÎNIFFFC: KIRFEUT 3F 
5 UO LF YOR OUOPALOFOL BEGA yo ¥ If LK. a aFpifek OB! ace 
:L yağ i !gÃZbÛ Ef KF aA 
+p eA) Gu G yfeÛ OB aif - 
. EMEK EDOGE af - 
2 Ya DI ezé dfaddf - 
:LDrpKHHA f pea af d4 F5UKZA 
jîn yu OdFaciif - 
.GinZ KDE LFR Utne gefa - 
.afen!f || 2 2U LjEPSEEGES|| AHS LK - 
+ù ROR +UùTILF I ù Z2ù+eSOE{ dFaGjf LFBU!AGE+OTUF YI LAK 
Li UY LDA Or! Û nf +5 AAU HARE ÛF +OTILF LADEN agjjA 
yù štDZû baz Op YAY KEI aE YEAR Û + o LIEZ af 
Hiljuoi dh ÛBÎj 4KÎ adj YPIp+ Ini K ÛÛ PÛ Y finÃD zed (FE a DY fi 
. EE ft GÎNE YESDKGA Rf LzetPÛr Kf! yüP Ef ad DU fl 
NPT HEDNKEIIIBE - 3- 1 


aa LjehfIPD! SET d+ OR ADULEG SET d+ HIF! ZELAK Lol 
. E A OG LER df 


Kigf tjERIBAF- 1- 3- 1 
KùT TP fA Bı !f KELL pn adj MK dF fg! ! ESOP AF 1 HDI DIREK 

YùFAQZEA ePHHELFBÛ affen!f yf CEL] !oeblEA. jin f 1 PKEEIAQE 
tù bldg ù!gePdı Rf Y GUDÎ azA . CET dF yf BI SKfeKK LH# f05 @Z 
ùùûûùûùûûùûûùûùûùùùûùûùûùûùûùûÛ 

sipazi D2Gp addi 274 Ü997 +E DE xef KÎ adi Z4] AHş LB OG ami 
tùzd ù|hZ RùT!) 2001 +Rj! +i f +B LHBFfenf OUdof 5 HA rreteUp ad 5,5 
yùXBE Gf OE af As3 pL SE KfEPEAFE LBEIPAOSBYTEK! Fen! || A5 KfePfnZ? 
.07 :€ Unedfz gj Dtef YAR UBG ANA + SPF! LL + BEF Db L}IZo50 


157 ã REUFEQF 1 EANY PNIEFFC: KIREUT 2F 
T Hf Il T f UAZEZ Gg ¥ SFT 3 O YPfKD EIDE 4} BFen!f 1 ET df 
DISBDÛRî ff RO2A yšoRGzAF UIE-DGE. 1994 +Rj afen!f || iff 
Yek GI off 2 azk Dã aPÛf Of YILYECY fj LIK. RAAF aD YPfK 
jù yù|LB5KFAS Yar ! GEHL T !of Gf YOY KET an! E 
tûbIgE FS] !RF .ET datz || AFT f LF tdBf YGF Y lifAt ET df 
.yJAQA yaz 2 zu I !qleÃAhmeS! Hf fFPfAAEE $ PK2 zr LAOGK+EZT d} 
1 ùb UBhyAÃcd yat 1| BUA GEKE2| dê K GOAT ¥ IF OK DELCO INA 
+ LBS ù daî KR KEZOIYS fed4 Fp + Of KET AUF !oNASyGOR LD 
CAHAÃ URÛEUGÎAF Nz Î ZZGOGSÛ ÖF[ dU a! GUA ff f! 
.+!Apf GEOR aff Y DDYzjyr 
NIHEUBAF- 2- 3-1 
KG d2ZjAÃ GjfÈı |K OR KEP! UG! A UGEIOPAS 1AbIJZIESZ= Çk 
! dp! AK GARJDICK Kd Fen! 1&2 dft bIgjA . YAH OSG K ORF 
|| ù!RO5YRLJA jf +z{ed4 AL GIRK ORF KEP! UG! RX UKfodHdGSKJR 
Dı ZÛ laù njfDYR f+ pI! ün LMHGAEK GEP + HKOSE | Û !oyrfe 
. dA ePENj LAOUF 
RZET DERŞINF- 4- 1 
LÛ ZÛ 2 ù RZ Rı! Gî hE ùapKjGU +&ET dft big Olgk 
> CÎ ÛBOÖRÊF 2 zu f yYKEA. GR) K\NFIDS! Af ZT !qã DG UL REG RF 
: SEES! DH CÛ 1T d2 FEAF Ö5 
POR +A - 
.U Ãejf a K!ghA - 
. ad Rf thEdšgA - 
ETH fe edî K!3bA - 
IP! adj KRA - 


158 ã REUFEQF 1j EAN FÎNIFFFC: KIREUT 3F 
HEWWFISUNE- 1- 4- 1 
YUgbA OAKGPY + ZA pSE (Lhe AO BU SDA HN DL pO 
ai zd LF (frn eDUGU FES +P 3R d1 ZA!AHuK Frid RES. 5 A Rf 
2 ELADZET dj NAT FF ef LFS Rf + LE GA Cy Any 
a aPÛf KPA! SET dF KEP! 2 dŞRA 5 A !f 1 feMEDY Rf yaf Û ZA 5 
I Rıf REPELS ya} +] ZAP KOGEHINJKIG 2 au f fH. || L4 GIRS ORF 
„|| AHpUGLpSGEA !f ofl Lj |b 
€ NBlEPîet uN; 2- 4- 1 
 :EjgteğF y Arh Kej!f ad Kt ziA ak 
.2 Adi ZAOAGEU REIf tu - 
.UP!f tnepYOKY SFTP zr - 
.U Rf agB| BAEK fend On- 
+HMFAtEAE2 z2 - 
. fefDnjd ledFf yofeadjA KÛADKGÜT f U JK! PZ 


pite HEFGEDAuUNj 3- 4- 1 
Ri zÃ ù ZÛ A + RGF! dP OBEY DYAKL NF fr T Gf € FH 
Ci rjîBFÖ Öù Rf + dERJA + rûfÃ LA KG RAY IR Kt dIIÛF HNjEKDZ o . GES 
«LDF LjiygedF! MS Bé |1j DEE. OE dU 


HA E fOEOTet HUN; 4- 4- 1 
: OOKDSEIERLFAU SANS Ne KOR £ FEL 
.LSYODYNRIA LIRERf £ [Lj - 
.K fed 15 dk - 
2. ORT dFYOI! OSLHRES F 26j YG 


UUUUUUUUUUUUUUUUU 


i dê; Kaze +f LEB FE :G Aa U UF aol Lf NY taf NES ak ®" 
.67:6 2000 
. ip qEHoa BÙ || AHS LDPE ENE T PrAYKEBKI Ape afafKBru996 +Rj Ö5 


159 ã REFE 1 EAN FANIEFFC: KIREUT 2F 
rdbOFEptet uN; 5- 4- 1 
: Gj DLT 1F Î ZAP adj Kf 
yEnc ER zf fı od yù nÛf KJA tù f 1U RHIRS HPI LE KEINE - 
.KÇOR UF 
yf U inf +ù ged 5 ok 2 rL 5A f SEEDY yYGR Ûf - 
. IL afelR Ûf 5 jok2 iA DAB!A AÃ 
n SAFO TIE” 2 
Y GzNtÎl GDUREK afentî O(N) +o!f lafBf aDEORf lA !f LB 
Î ùZAù|lod+ SpE NEES LFS iri +S i.1 LS laf Lira Giftco 2Ã n!f 
(f Zz yùgÃZ GK HE - K ieod YEp CER Go +f RF KEYS 3ã AR dz 
.+ NOFA! dB 
Gj KEG U HÜ Zef RF BE URGE YF KEOY tu AU azÃ 
.KÇeodjÃ+ oügfA + ZE î ONA IAI E RF OS! SNDLBZ 


NSSAPDSHEz YU UD - 1- 2 
:OOKEGE GDL SPF NEH I !oK DOR + EGA! BF yA 
NHOEIFÜUDCSIF- 1- 1-2 
: OSB GPO! BOF yf yk 
.1 Bk dF KEAAHRS hada afen!f ONGif aif 2 2u - 
+ RUF KET FY BÎ ZAF le - 
SA f f f Niet NER YG - 
SÛRf +ùT T AP KE daêA ! RF fg K Ga Çen T EÊ RUF NG Lf +A HK - 
.1998 +Rj K|O¥j 
+X AA! WDEAOK K GP LHe! KüPEEÎ !oL gef - 
1 HF OEpHPKÛ ÜU KY UPD - 


i E E TE E EE E E E LE E E E E EA BE E E 


UUUUUUUUUUUUUUUUUU 


.5 oobi 0- 3 :yÃfn!f au” 


160 Û PRUE GF HEAN pÜNMEfC: KIREUT 3F 
1 XE GPfPLDEIpT Hf ad KT atan] - 
.!nRQFHOTIÛ! +njÃa K fek Û ö5efgf f IW - 
1 RF KES 2 BEZ fh û AUR YG - 
. On aj i ZOD GAYA ORT dfeGjf 2 2 - 
RUBOFEULCBUF- 2- 1-2 
:OSESz CÛDI yqztf yk 
GANÎ - aj +p EE RF yROB! pA G4 NpnKG} ZEEE - 
.KGdo ythOzÛ 
.1 ÃAağyoz yt LEF KofD DER HR UNG - 
Girj2 ùT KÛRÊ YG Af Yor: Keodf YEp JE +i tHe YG - 
.KÛG OF tb UaET ajA+ AAI +a pid Y OA! KET af 
+X AAA FAdtt PSEGb! EF 5 fA Uf BIY KORf KEE - 
HuygrdEL FUHERYINj 2- 2 
:ONj ê GTK EGP! üA +z Af yA I fep+O Lf IHNYyAEHK 
I oYFPAFOSUJIFE- 1- 2- 2 
OIGSAN IGA ULF LBes6A %80 Lingo ÖZEÎ f YO yA 
+B +R f YG I !oynaSLpBn pitalf gok KA RF leo! pe! LBZ 
KO AAHRS RPOSYKEK! f GSU NYG! 15.1 ET !f + BAF \oyEAS 
ait f Lı hyùû BF +z dF KGRQFIiA ÖÃ ügþz KJÃtj HJ af 
YBN KAZY G& f PÜEĞKÇÎ di Ö5adi Rf Kfefp2 zr Ö5 ¢ -+ZAJA 
.ŠA !B| DAFK GFfegfA 
:OSEBFRLEUGY tar AT feKÎ ZK ZF ORF yf Lj j 
.(5 FÊ RA yo) € Bf ONU YAN! GI DGHOR YGF - 
f PÛGIÊ BF SYEEAEIYAOT fA Kfega pnÃ r YfphK eGR Û YG - 


EAR SN Ra SS ARS E RA O RS 
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.5 o5 - 3 :y+T a0" 


161 ã EUEY 1 EAN PÜNJEFfC: KIREUT 2F 
ad UF OHOSHIA ¥YGA.atg.... +ZÃeTaf az A SHE u fof U elf 
YRın! tùoÃAlgaK fedi 3f URKUIAF afet f BZ dùdêf +g 2 Kef 
1e YEAS! Bij do DER] Keng DADGE UK fe ÛF 
+oMFE aff LIER ù! ek Û! #Bedpki ZA f anz - 
«1T PE] [ORF + ZG f + RF \izfgK GZ Çen YOY GDR || +4 nab - 
YEUSKEZA f OBL 2 2 A Wp fek Û KET Zeger - 
.aãaPÛ KZA! t Gig !ofBDXK Gieodf 
yT CDHIUGF fed] !oK Af T BF \fgK > yIXIgEKORf KGÜÛT Û - 
.K@ÛT Û INK Deu 
Lp leû ra! ud K ÇÊRÊ afNJjÎ !oã DÛ aA || H5 Ln Ef + izf 2 2 - 
.eDHFEKEIZ ¥ ELD 
+fpOYA U aff A ¢ h2YbY4T NINES YOY yO - 
lû 6yÛùP î afenf YT f KF YAY 1G 2 THK ORF +e UF KfeTadjA 
. a djÃ af ynfeRf ã fol Jo. KERA Ff 


1 AAFFUF- 2- 2-2 
LEP! OBES NGF SSNS EDGE f AF SBD Gp! oügî ¥ETK 
Yad |5didš |o PGE. (1999-1990) PA Hd %10,52 +L yKEOGAF 
Î ZARê i jePÛF LjReTzZf yUP O Ady fed! EBÛ 1E dft ff L1 5 
. YG f2 OCAGLNZ25 OfAo JET SABIAN) 
RIPDLÃ6K!G y4G dz LAŠoünf YOY OG aPÛr KEI YAAK 
Ki ال‎ dA YEA. OGM E OF oR Geodkt EIjUAHj NEOZ 
UÜePU 12f AfZAf YUP EG YETNK ZANK fp AD ZThES tur Af LFBU WIS 
YIRGKJFEADZTULYBS RE yz GAKfed410) eTZ ¥ Auf LAIKA K ZG K 
. KA RF +B Pe70 OfKo I !q%20 LAYELDZ 
OOOUUOOUUOOO00006 
.+ Gi lafeÃ kehgjÃ KEJefDIDES + RR 
.32 :€ 8 Rj Gf O fp DEE ÛA+ RG RF tu Af yÃo CNES atk 


162 ã EUEQF 1JEAN AÎNJEFFC: KIREUT 3F 


+ je Yùû fez aalfoORf 1 PEGE K EEA U’ af OÈ LZ aul 2 a ê 

:OOKSCBHORLHAjeBEeS KpEDê 2PDY O GIO! jE 

.Kfek Ut ILj- 

UM yd f PSGSY ao djÃ 2 zur f Lj - 

. a DÎ FES ğo || Ür{ Û ¥ OX 3BZGZÛf LjznsP&! Bi +IER YG - 

.+ DÛR Ov feUf anû yhî PUB Ooügf a!BB| DAFYHGQFE - 

‘ORF aH AMRAZA - 

+ POR KAO f ALYE f G\ROORf KfACAf yok - 

.+ [OOF ULF +H TGN; - 

 KEkolf 2 20 LAXEAQEKGÜÛT Û 1I - 
+ DUH U RI! B@|DAKEGET - 


.+zfolF! Dü KOG !f OOH YG - 
(1999- 1990) Leff yUP Öoügf URF eKaenpSOfAa yAEnHA 
4- 3:¥AFn!f RE 
(1999-1990) lefêf yüP Ooügf URUF eKK:yAN!Y LAZ 
u biel u 
Fells BEF HERÊ yg ga: 
=H ERE EF ££ E > 
۳ ا کے‎ ae = 8 ۰٣ = جا ا ج‎ jean 5 
5 
UWbNDZ 
1151 2 0 3018 3582 2933 10218 4112 469 894 24128 1 dE 
1990 
1999 
1650 0 3930 ¦ 0 4900 /¦/¦› 7 6100 24 5677 | 9318 rekzt ji 
2000 
FNHFE 
43,335+) 22,93+ 6,884+ 30,21۳ 34+۳ 67,006+ 18,119+) 48,334+ | 52,23-  36,45- | 61,38- o 
O 


.(2001 +Rj) +oùgf leeA :a6[ df 


DE) € QE 
(U EFNF 


2263 


2500 


10,47+ 


OOOUUOO00 OOOO 
.1998 OH NOH 1992 Rj YENI NENG Lj j2 


163 ã EUEQF 1JEAN AÎNJEFFC: KIREUT 3E 


1 OAFKFEEUJOÛT @ 1-2-2-2 
topdZ1 992 y@Ş af O5Y Arif OY JAf OT R ü! Gdifnboto!f KI 
LhaŠADEn Î ZAR dK RgA.K@A (06) K[ Î ZAZeÃPENj1 50.000 
af ad02,63 lap OdZDME TPAÛ995 arp O5(@Nj68.000) NofHS 

. aþ a22 lafpOdROGZ üz LAZ LBA LAXEnN!f fj I YA OBZQE 
[ ù!q2 frp1998 OF O58 1 fNOUT R f Nigh olf KIOGE 
yÛùP yYGùTÛ Kù|OHjgAÃ KJÃRj (03) + üAfNYÜÛP a&Nj600.000 OUT f f 

„1999 +Rj LHOGF Q fA 
Ci TIgDtkG df .+ù fd! ù š?!f + lf \NuiEN2EGqÖ5K GÛ T Û UZAK 
: GXjOoügf U af KüZ eX LAR 
nf lel Ato AQEU' Aej!f LJ hf PA oügf LIZ f 5 AAT - 
.ynU +b U Kej! PSUiDÜÛHf KfeR ÛU +E 5S] - 
tL] |[IKo@GE Kükidff 2 zr AKGÜÛT Û WEbhdoünf YO a5 UKE 
+ @RùTzZf yüùüP UÙî AQF Ö5ynl + o UBL} KEGGDIGAF UY +K 
0: OG (1999- 1990) 
. qedêf DSDZ 94 HTK Y oBDZ39 USA! Y AoDZ30 UY AoDZ32 
.olf...aalF tgif UKKe!f UA BA YS yzigeAR aorBEAaF! qne 
\ NERF - 3- 2-2 
Cid afen!î f RF NZZeHeST Hf O FU YE! KFHeod Yip alfa 
DE Ö ANA .+ he jA 1 BEF 1 PEI HF KED Zezdf O jelf yaaf yil 
LD ùZAfĞêE Û1999- 1990) PDA AGE Hf OBE NC O5%25,3 +B: 
W97A%93 Lj hOKeK+ cE FUL YKEA E !f + ABS NEB! YPG LHAK[ O 
. DHEA! YO! OCU yA DE L5 +A 
A +HBGFEPpT SUBIR SOR KjeGk UA NJ nj! Ef HEI 


TEN SE RNR O A RRR RRS 


UUUUUUUUUUUUUUUUUUU 
.44 :1 Û M@dFÊNES a@I|K “" 
ã REUFEQF 1 EAN FiNIEFFC: KIREUT 2F 
laPÛf Kf yUP AD vALHYD KÇeod LYK UUPQZ +r GF Kferaf yÛP 
.+ iF HET LIF aR dr LD 
:OORZ} !qz GU O5! |lodF\FE mak 
+r GELRUYS yUP lenlgEK jeg Ûf ak - 
.1998 +Rj CR ODEYE SA ftv A - 
Kfefp LYRA URF KES 1 zcr d3} !oK fDilePÛF Lî O5+1ARuF prî - 
+Û GÛ KGRQF al K 
RING Boa KJB jet lpfk GatiNgdz ajenlî gf fF KOT! 
i Rf aUAGf !dpPL ofê! Ef 5A !f OSO af HURA !R Kop DaPUF 
«(EI lixtj AR f + DÈ alfa 
ّ RE ا‎ 
Î ùZZùÜÛuĞ lele f OZR KT afenlf E fF I ZeUÃGf DLF 2 T+4DZ 
NAKA .aÙÃpf tdijpã AR a} ZA NZI Kfetztf ydyZGK OR 1 Golf ¥ inf 
. Ef KF SSERKNÊ GPA narif + aitnjÃ leg Ö5Y Hn! 
NPSRFRUGOEHFEFE:UNEF OF 
Gj GBEof LE +Agf KBR o üetpK fek! Rfenf+neG!f eGR KEZ 
est Û oL yeh UF BET FNBSLoiéGE. UE Î ZOHfNE Y eK GE 
I Rf At o LEG RF KAOS RKLFpUEG! OBfU ezff |LU eR 
.(KÇÃeod YEP ) A Rf ÃoL JORA OBJÛf Y DE BAAR dË !gO EKEIP2S 
Kfefb 1 !f Î ù!o5 Rf KE UhePf + RGR KUGEOF ledA Î Z2 AÃDx 
. JÛ Bf LATAGK FeEAA 
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E O a O DS O E E O O O O A RSD 


UUUUUUUUUUUUUUUUUUU 


„2003 Î !g1999 LOR ap acado ùnzfjsGaj Gura FOR Ka 


165 ã REUEJF 13 EAN FÎNJEFC: KIRET 3E 
1 HjpoT [E- 1 
LjZ.93 LF GFDLSIKÛ! o iKkfeodzp eut h2fen!î Kef ak 
.ã ùf KERÎ OSHS Hf O GÛ yalî yEREONA Kef DEPE DI! 
+ dau fefAQ Î HOG GIT OS! PKI Kf ORF +Haf KHER Uf YS 
[ ZAG .tEÎ + We 5A 1f O5! ZG! KHE pag Gk K Fieod a KL} 
E RF UBF nap z +5GAN ÖoktdF a24 KK Fieodt KEWE JEN 
. KEAN XEZIOS GA! O ri affen!f 
Î ù!q Gj [KLA ERIK foKKK feof !f KZ KA Rf 1ETZ JUPA 
.+lHoyofedtZA@D 
U PF EEN -1-1 
yofedyeDpnÃ LZ (1999 -1990) lafgf yüUP Kfeff !f I ol2 TH 
yofedF HA UFR + DB WAG aû ÖRË 1û CTneMEbIESK + 1ol 
2: 5Nj 
(1994 - 1990 ) NNEREFHE 1- 1-1 
+Ù apadhis4 af dKamfeKRUGON PIGK OG 1f GHKadE 
+Ù ! KEP! OBFOf NG§ LZ. 10,56 lafp EnfeKYKBANA 1990 +RjNIAFI2 994 
ORIKKEIT OURf EF SA If OOH af TEH PIF FNjA A.1994 
EMIS Kgiv AIS !RI ZAf@ .U azf aR dxdef yd }eKI Hf 3R df 
. 1994Ã1993 ÖRj Gf AXP ÖktdF arDZffeT!f 
( 1997- 1995 ) HJREREFIKE 2- 1- 1 
+Ù! ap ai 13KzDË o UoDZEKXK fe f YPfEbBK EZ 
LH% ,355 ORA ab a65 afadš afKU’ FSS |oKtRjY IHNjJOA Ü 997 
+B} Î !oy{ AKT Rf OBI a DrEEf | !otndtî NZA û 994 +Rj KjfEfA 
. Gf pT T Rf U off I 1f 1997 +Rj LE !@fF ORiAF 


RNN NS NEN NONE NIN WE RINNE N 


UUUUUUUUUUUUUUU 
.5 oObü 1- 3 :yÃfn! au” 


3 oBËo- 3 :y+Tf ap? 


166 ã REUFEQF 1 EAN PÛNJEFC: KIREUT 2F 
( 1998 hz) ARF 3- 1- 1 
+ùlğÇI2ÛKG addlb53 af KznfeK! lebt nefhyPfEn GSK u PLfj 
,851224 f O HAZDË ® 5 af fij Bf AUF Hf f a LFA 1997 Hi 
. JEHR 
( 1999 hz) hEHFREPHE 4- 1- 1 
YùfFEA Û998 +fj O Ad O5NjZA f € %40 fed oA Gbytef 
. ap adzks2 lafpK FeodfK jeff YPfnBS a63 ok YEE fNjLF 
1 YEE HOL $F IF- 2-1 
Giri +IOLPHf KBE fA PK ef $ Do O5ffn t3r GL AEK!feÛ 
DXBiIDGE K fe f OQFGLHZ,546 Yedi 996 +Rj (1999-1990) lefdf yUP 
aù kk Ci rffjeK aq Ö5! !ÃRUF K fprjd K fe ÛAÃ . Kf OPFF NG Lz.2 pK 
: i lope Hf 2 zu! 
. on a2 Gf !+ADIBBEEÎ 2 2u f - 
«+f RUF Yiegf U znSBtHETYI YG - 
.Kfot DZ {PAOGEEE] YG - 
+iedif 5f Û LZ + oEB| BAF! E LF dF pnÃ Ê - 
.Kfefg !f 1yEKNpK GZ Soap! AAG € AT U +A - 
. a AZA! o LAF FT ZA Renî KGARGE Cp - 
KEM 2 OAK Ao 1HER IYE - 


\ YEOH PYF -3-1 
yKEOBp fenî Kfefgg f i ZAcaBbsl NK geod Kfef LYNE 

fefAdtt§ Go YT Lf HNjZ +z (1999 -1990) lefdf 1ZX.96,9A%3,59 LDBRLj 
GEDA Gl SA CSI RZ! Kfeztf YH! +ie@!f lG LISE! IGF 

Lû û ùùùûùûûûûûùûûùÛÛûÛ 

+ù |rK@Ğok! ¥ALf +f BAJA 1994 yPEDI0 O5OPaAE90 - 94 Bš i RAF DE adf pf ° 
.1997 OF O fA f yÛP Ijagig lk ED DIT T Pad yp 

.5 oBË6- 3 :y+Tf ap 


167 ã REEF 1jEAN PÜNjEFC: KIREUT 2F 
DE ÖRqÜù nef K GFR 2 BEIŠB5K Fieod YEp GhyfdS ORF + NF aalfo 
ake [RO FE RF AS. Ef OB NGF LNZ,627A%,918 Lhe YfzclD 
KG OBD ZIG! f 1 AMEY & ANjboüdt LF! UKeodtT ZABED 
EET fi! +ùnjÃd U eff LZ! RL] ZAHAoR f LHREIGOLWAS ff OF 
. aR Ûf f PSGSY HÛ AZ NEA 
\ EfOHo|F- 2 
Grip ùb PUKE ¥ YORE IAHBE AGE RFen!f KFA ¥ETK 
%17 LmhNHYKEGIDGE. (1999-1990) lefgf yUP %110 A%60 LjhdiBfeK 
yùhik gestî Û LHF # EKÎ ZE RKÛ ÖN ÜRÊf ORF NEF LHZ23A 
LOGE .1delf KEG! i ZAF OAS T ff AF UG KEGof 2 ALA K 
Gi njoAÃ Gi ZA Kefa T f yO DSDIESEÎ affen!f 1 fod fo 8j 
. uf Y OF EU az!f 3R d2 a Ã ÖGA UMS aj! af 2 2 f 2 TH 
KùÎ I ù!q Gj |K Lkci(1 999-1990) laff yüUP KJffEfAf AdA2SA yf 
:yofedzZ 
U EfENFENEU! - 1-2 
:ONjyofedt06) KT Î loa MNIDIKLEK REA eKKÎ lglg !eblBo 
(1990 hè) NNEREFIKE 1- 1-2 
+ùnL re fENjL FA UA adh 19 1Pfp SERS CRo KtejAf GSK 2D 
SioüdfÃ ÖZGjT f aj FAK BE UES fa Û Î !fi jlj a Dre 
RıpKùIgA .KJjteAf OCR Lhz,658+RDLFzdEd#zT df 2 T lA +Û gajA 
.1989 +RjIAIPUAG LFinÃ03 aj dK zef 


(1991 hèz) HjREREEIKE 2- 1-2 
Ö5 HER Î !oyT Gf U PIF tA ÛÃç acOlh942 aA dHEBKU: 4 
. Kfegf f YT Gf U FPI!A fek U Db 


UUUUUUUUUUUUUUU 
.5 obi 2- 3 :yÃfn! au” 


3š oD - 3 :y+Tf ap? 


168 ã REUEJF 13 EAN FÜNJEFC: KIRET 3F 
(1995 - 1992 ) FREREFIKE 3- 1- 2 
pÜ990 HÙ št dK fizKÎ fo GonğppK lefgf IHNjOSK EA KET 
NGL LI ,6525 YIpSGZANA ais a7910 IPfp EERE 1995 +Rj KBE 
: GIYA LEO !offe Rf NÊZA . KAF OPH 
.YfenDEEERY GETS Kidz yIEIDFKRAA apf + jp OEK- 
. fek Uf Do Ö5Uenl fief - 
UMRGS AR dU PI) OF 2jf 4R d2 z1! tndgj U azlf KER dOIfK- 
.( +z d2 T A+ QF 
. HI a TNL DHE Kfef f yPIRAOEK- 
. ge Û gaze Dre - 
( 1997-1996 ) hNEHEREEIKE 4- 1-2 
ymIXyA 1997 +Rj ap a4422 DbË o ÙJ PIF T IoK fe AF GEK E 
.1997 +Rj! KEF OBO NG LIN ,105 
+A yGAAGDERS NEG KLA 
.Öked apf tdpo5z A od Ye - 
. fk Ûf Dib ÖSEHERS - 
„(tz d2 T A+ gated DU 14j +p 5j Û O5ag Ûf OFK- 
. Fen Af OHH a2 DORN; 
.lfeAR at ğürg Û gafag DU FPl- 


(1998 hè>) Fe HAFREFIKE 5- 1-2 


yom di ZZ +zlfj GAT NHI a DEK ait 5 Ue AF NIKI 
fete Û Db 51 LÎ ZABGA Ü 997 +RjlAÇI™ ,726 +RDIBKIfK ORF Kfef f 
.1997 +RjIPIFAX 14,69 +RpIHK FEAF °K zef 


Ri NONE NM ONEN NSN RW NANNING N 


UUUUUUUUUUUUUUU 
Öz da ÛA BEIT RF yû u Af yÃo CNES 2@]K] .1995 +i fetp gef ¥ Auf a Kzgef “ 


.[11 :f Û996 OGf O f DZ 
% ,2212 - RFU D% ,9713- UD ,8717- 1 +GF 5 jA Û O5K GARG af DY BEKu: PIfj 


.1998 {fj [KKeDZ 


169 Û EREQ HEA AMIE : KIREüÛT AE 
( 1999 hè>) Fedf [FREFIKE 6- 1-2 
:YTpNY PFT !oK FEAF GSK ff 
. fak Ûf Dib ÖSHERS - 
„(tz d2 T A+ Ûr gated DU P1 +p 5f Û Ö5agî Û OfK- 
.1 HCH KOT abroad K GT !f - 
+e Aap! z2 DU GP - 
+ LIYA OR f YUP Ulî a DU Pl - 


HSEFIUGOFHNSHEÎ HEF LOE 


Vv vw wv 


oL NAR LE UBFfen!f OBI E KF U’ FEjAÃ ÖGAf aBûF 2 zu! nj 
UPù HF || Urfî Û yû jak af Û KŠ 2 zu! tnkÃ ÜnËif 5 joR +R Ûf 
+ùdBHêf Kfeù fd adı KK ù of LKBEB PEEK GG f 2 T O5afen! KBE 
.i Ayo JF 5 aî Hf Y ZAf Nj ZK Rf tieRfA 
.|I[!R2 THKEA Rf leoYUÛP + dAtfn eA 
NUGOFERINSIEPNY - 1 
1u dFtù AZ ù |Zf YUP +@Fen!f + ef + af aK YfKYüÛP LIZ 
:ONjiledAYofed# üMK aden (1999- 1970 ) 
ANNFEREGHE 1- 1 
YFûTRf GbEDASULHAIEDMKA yê KlašA KET ORf KGET le5of PK 
+Û LRP Do apik !f + BAF JPL, 50 +pLKIAF JG > B! OGY 
fefÃAXK+DFf UK OUOPABK URE ORF 1 nlf +i Lp. aÛÃp a0 LHPADI 979 
pL Bf Do OSE aALDUGKEEE f YPN ã AR dF REA. +z 
UiUPdDSafenY YET yk .alÃp ab? amkiıgf CzERIf UUPQE yÜÛP ffe 
ad A3 ù DBA KM f LFePAFfe Û VALHYD" UOPZOGZ 1 Rf KGieodF Lok 
. ap aos adh REF Ke + DZAFE IHN} Ei AZA.1978 +Rj ap 
OOOUGOOUOUUO0000600 


i diê HaZeif 1f KED FE U, Hd U SUF ao LfmEneGY taFEUNES a2]k “ 
.68 :f 2000 


170 ã PEUIFEJF 1j EAN PÜNIEFC: KIREUT 2F 
HJFEREFHE 2- 1 
yPIRi df yû nfekÎ !o GjBu KY Tb ma Ké LIOQF 2 T Uj f PK 
2 zùûu !Ã Ü986 +lÙÎ JÜ! a TEGIÛ +nëL pÛÃs aok,6 LHPHF No 
adi aZ0 LjIZFRL KEF Do YEE OSE + ¥ IHNKIGA ". Oke apf 
YÙ{ LYE R2 (1985- 1980) yAÛf 2 T U yÜP + foK DXFGES NLD. 2A 
a hGH af DKEHRRZA. Ke f JPL AS GFE Gf YOR 
† ù® fın +Ù Go KI@ (1986- 1984) lefgf Lp.2 a f 4A i ZAG FE 
ZANKÎ !g A nefret ap aah 7 Ojon 2f feA LRBf G5KZeK 
. ap adals,5 LB Dio yT A üergf +B . apf + dp 
rAREREFLHE 3- 1 
+ ùÃZıù Me LAR! G5Kad¥ o KG F KJAR + DZQF IHNjydEK 
2ù fhleêù p+ nefNZXKK IGA . 1994+ Rj +!AE!f Lz! o KET GIDGE yofedzZ 
Î ùZERio KzbIDGE fed apf 2 a a Ãujlj a AK 1f Db 
. eUÃp add43,2 +DEd2 996 +Rj 
KA Rf leSoYÜÛP + dfı eKXK OSA 
(1999-1990) YHAFÜULIONENSRHEPNEjUL - 2 
KDZ At ® jf +z KR dK@A RF +ETZ YUP t1neB!f +d K 2DZ 
3: ÖNjyofed¥ ùAÎ !oGjfE |KLHBLBHOAEBAT !qeUlNfB. 1996 +Rj aUAp adok3,2 
( 1993 - 1990 ) WANES - 2 
KffeAÃ 9,38 VEEDGANM aks aOš.664 Dit Kf LFePaXESE ref 
Kùur PIfjyù RHE. 1,78 +s Ijš Dep adã,159 afd pf KG G5 
Kù zB Kf K GP GA% 24,63 YEEBGANÎ aie ad. 299 aj k fe f 
Ljad% 18,36AÃ PÛ ab, 18 1 ARj O Ach aç adc, 727 BBE! Eo! dp 
. O Ad OSE OBES NC 
UUUUUUUUUUUUUUU 
.1985 + +FOTf NPfEPLH™ASO Ojo ORPaF agf A5 
.40 :f Ü5! madlÊNES a#]KÜ«1 1Ã 10 LjhL KEF AEG qOSYERY eek » 
š ols - 3 Pë yT! Up 


171 Û RUFF EAN PÎNJEFC: KIREUT 2F 
:ù haf LePADBYT Gf U PUY 2d KLA 
. +R U FA!f pro OEE 2 zU f - 
.GÃ ÖSÛn2Gf LjBF KOR aif Kajen!î HER - 
.OFedF apf OT YT Hf off - 


( 1996-1994 ) RJREREFIKE 2- 2 
BRA p lEBizhS DiPÛAS ad BZ,762 ù Db afd jBf Le PAHS peK 
alÃp adi dnlÃ, 769 ù De: | djÃ Lı f KP Nez I Rf U PIF R2 %0,17 
+H LPB fHNjY+TA ap add, 385 IDK fe 5K fe f GE. 452,69 +RulHS D 
. %33,4 
: OO !olegf IHNOSLABS LFePaxGef zA 
. FFAG Hor d4 jelf LIF KEEOR f yi &- 
. OAGf || pA OAGf AL 5 AAT 2 a0 LjtoegE KUH - 
.f APfI ZA995AÃ1994 Lhd ed +O 2 zu - 
+R BKùu PI;Gj DRUK adhl3,167 YEB Ö5LAPBf KGP K2DË 
Oû5% 10,23 LEP! ORFF NEGF T !q GFULK ZDISE Ü|IO'f le@BS lFIZ.64,15 
. O AQF 


(1999- 1997) FAREREFIKE 3- 2 
(fê! R2 Ü%1 5,31 YES DiPÛAS adiZÃ,09 Df pEjLKBf GK EZ 
Gj daKfe f LPUÛQgURÛKS ali, s35 KzDÈË ® ÜLÃKBf KP D> Ö5! Loüd 
LKR KEP LPDGE. %387 YKBEGAN ais ao,994 Ipfp xz Ã od Pj 
. AdFO5KEf OBFOFf NEGF LAN s89 I !qKznfek 
:OOBA GT SU NAKBf LFePAISORS A 3A 
. 1O! U Aej!f Fak! io Nez T Rf fff - 
. Oke apf û 1 ok- 
.KGXĞoÛ I lq MHZ 


E N O E O E PO OE N O O N O 


UUUUUUUUUUUUUUU 
. tP LBS 1A (rih DAF aja 5 GENRE 2" 


172 ã EUEQF JEAN ANJEFC: KIREUT 3F 


(1999-1990) HFA FIM 
+O NE I KCR Rf yUP +R Û HG Kaf D 
. ap adolk4,655 +UCBÛ LKBf KEP KzDZ 
. %52,63 O AQF O5LAEpf K GP LK z2DZ 
la@ıp1993A 1990 Ljhi#!AFN!f \zfgyhpK fe f T !oLRBf KEP O AQZ- 
.%38,92 KzEBO!AIN!f \zfgle5OM (1998-1994 ) leaf G2 %74,35 +l 
YEE @š DZÛÃS ado9,782 KI@ (1999-1990) lefdf yüP +ZÃEAF FFE - 
.yYH lafgdf Kfefgf Lh™%16,17 
Nr yEek ONÎ ap adli4,783 KzDÎÜ 999 -1990) lefdf yÜUP Lif 1E - 
KA Rf Kfeofg LA%6,453 YKEGIDGE UFR|K 1 991 +Rj! Ef OBO 


(1994) RUOFDINSIFHNFUNIKE 1- 3 
LZ OPFND 2 ARGu994 +Rj fen! GPoK IA ORF 1G! zu Af KadEK 
Gin ¥ ùfeKfAÃ.tie@!f LAPS +!Afn Lig !o¥ BI GHZ GAEIKD ff K 
DA ÛYer!f Hof LAZ fQjAÃ 1995 > adz1994 J RDafg T Gf 5 Gf 5 KK 
.1998 > abid} !q1995 YRRLAFHOAKJARj (03) +AANZORAF yD ROEGND 
AL 5 AT 2 20 LRU a2, 6 GREP fin FEQE JEENNOEGNG HNO fA 
(1996 - 1995) lefgf yUP RRS LDALp qofDJUK CZ GE. OAGF || IAA OABf 
1: OSBEBYKKE 
+p OF LPfAKS pokK- 
.2 a f KGIGof YFTKIGeg- 
.K AEN Lfe E oK- 
.+ jLL + BEF OSE 5 qok- 
.1996 +fj %18,69 KAY o UR Rf +RoLjymfeK- 
.1999Ã1998 ORj YEE I !oK E GMUQULÃKBf K GP yzd3mfeK- 
eT! LÃQZ d4 n3Hj LKBf LFePAZIPRE KÛ1998- 1994) lafgf IHNJYUPA 


ù ù ù ù ù ù ù ù ù ù ù ù Ù Ù Ù 
š oD 4- 3 :yÃEn!f aum 


13 ã EUIFEJF 1j EAN PÜNIFFC: KIREUT 3F 
.1996 +Rj ep adÃA3,230 DË o Û U HAK ÇOR Û YIN KOS! DHI 
KGBPHT Gf +f f KEE Kak UR U Aef!f KT PAA aPD rj Lj 

) ap ach, 5 KzDËfo Akh KEF 


PY FINPpUHFARRENR - 1-1-3 
KGilafRf 5 jokÎ !o2 fKKIG ORF YRS Nutini KORf ET! LB 

: OOS T!Y IHNjK DHA UNE CIfA+ BFGF + UG 
I aùFeQF || LLP Ûf GUZA RLS +A¢ f € GF dA ALA G - 
.KGARgQEU 2z yt HA 
.a@ Û aRok - 
: OUBa DK! dp ME yYGAOS! laf! 1 ¢ EEF - 

.JESOE EL jr Ã« 

.+AGf E OER GÛ ° 
.yJAQdZ x Ace tteoA! eB! laGRf atok - 
«AQF x Ace yAfKatoR 2 aT f 24 ! afedl PK - 
DNHidEz XN hoiUiŞle 2 4 

aÃdinkÎ ù!g2 prt nef f pez ¥ OSÛ afenî Ef RUF AOZBEFK yr(D_Z 
+ùdÃtîn CY ùz 2 ù šPhS BK! eR f UBF LE (AAA yine! eu 1f 
«LF YTKUGLEÛ + pF 2T HEA Û zaf 


ا د 


NEMIEDNGIES IXM- 1-4 

LJ BÊU' ùznÖ5K frFzf ORF Kjgenf LNEZAONZEE LEO fHNjOS 
+Û Ef LIF DAD 1R df LJERADOAGf || Hp ADOAGf Aj 5 AT 2 a0 LA 
:ÖêletR Lok fGandF HN} BE LK 
ù ûû ûùûûùûûùûùûùûùÛùÛÛùÛùÛÛ 


- KÛ tilî NED JZ :UU AQF U f aot Y Aj LEDEDEGS 1f NES ak 
.45 :f 000 1 HEX QZ 
.50 € nedfz 4j? 


174 ã EUEY 1 EAN FÎNIFFFC: KIRFEUT 3€ 
(aT dšrEnR LJEBAU zh2 aU LIF REDZRFADŠENS GÛ - 

ad Kš RU LE +R d+ Bê YÃAÃ Yî LjÃ af yed o LIZI BF +ALL of - 
HeGdfF yüP L4 !A YGTU 2 RERK eGR f I !oGiJXen yForA 1d AD 
«f ... URI! SEE KG ad! T AP + Ö5 

+H 5A !f OSttedadf - 

.2 [ !f KGXEof adj KL ok - 


HHINEET FARIS JOEL FUE. 2- 4 
2:4 AFORE OSKfGandF HNIyAK 

.laùTEBF+ dinjÛF KfeGk Ûf +O fn A UL KRDIG/AQF az tid K FRR yi AK - 
«BI Co5 RO LF afenf URFA afen!f OSIEBHAE! dF EAE fFzk 
KC inêheT!f yp !A uff fehl} !gK Fieod YGp OS!tfeTY yi AK - 
«LR ROL SPRY eur ! edjAÃ %50 +RDHDMKUF yipek Ûf 
GirplfOi Rf 1i efa Lp Ben SSUEUF ELIA REIS Lrg - 
Nazi lKJEEEIT f 5 RO LF ao!f SEBS HUG DSU 2 hirer perf 
.(MIDA 
.KÇeodt URE Kfef f + - 
.!jîhelf KG] fAtoüdf aKXS RO LF Uff ledf OSHER - 
> CÎ O ùIZA| !kÃ Û|FoQF lef e TZ +5[ HA Lj Y1 LU SPKtznfadz- 
. Np GIEUP 

. ak Ûf 5 RU LE Jef Ki 5 ACR Ate KNgFaeGlg- 
HDRES HANS 5 

Î ù!gaUIê .afen!f f REK au DOR KU ã fog Naif + dAtfnlf afek 

† ùb LjatelR d2t GIHDOUSUAAUS FEA OYA ap DA elf a61 df 
ù ùùùùùùùùùùùùùù 
Ü991/07/15 Lja#ğFNOAGf AU 5 AT yad ¢ 5 A ap add20,2 JI D150 CoE 
Qù d#dgogyd#Rj 18 apd Z230 +RUBLRKBf KEP Ku P+! o Uu Ply %50 K!AMA 
. FE RET ¥ Î ZZ 10 Î !qy{ KE KG PK 
.61 :€ Unadkz 4j 


115 ã REEF 1jEAN FÜNjEFC: KIREUT 2F 
Î ù!oy oka T Rf KERÎ LISD fefajA ak dl’ PfjIOSON ag Ûf 
aT tfafAdFNK GP! HNjIPER . ffe fa LEF KEP +O FAR LB LZ 
ùf FEF ad TODIZU RK EZE fû Kafenf LDLSKfefE f aD 
. A5 Rf FPfAAZ jfeTf lef! OSORRf GEDE SYEORS 1 do LDEFE 
+ùqiid2 ÃeUf LIEGE UF ER NYSE OSlespKGET fen NIK 
a EAKG ÃeodtKfefBT LhdKFAAFf yak! AF 5 fA UA! SAeRHS 5 jA û! 
lašÃ LJ5 DZ T ZAR Kef !BK FEA +K K AEE fS. NE + FR ÛF 
1996 +Ù 2 Zëiu K-+dRJZE lei LNBf Le Paš. PUNK OSU’ fori 
at BA,s91 Lhd KEASLASBf KEP A1999 +Rj led1,09AÃ led1,25 ù» 
Kd ûıZ#Ö.led#,16 YKBGZ DÜ'AFn!f \GzfgyipeÛÃp add,050 I !qaüAp 
ùùrÃê 1998 +ljî led#,16 ùhKfe Asinger AoLK Pf Kr +!AFn!f rg 
.1999 +fj led4,14 
Oi5Kù DE idl + oP 1 BIODEKÎ !gK FINE ã aPDYyGAz || i 
2 a{ f af DO5KfeRfA 1994-1990) lefgf + EZKGheodt K fe U Fj 
af O Aaa fui ZM! yok +ET EPA FADO! Y1 Lj YEA 
BOF || AM 
UPGPIf OG ! 1F f KüidORF LD7LIHS! KF f Kükoff yAEn YUP LIK 
Î ùZAN ıgk fek Û ¥ Go Û ZAF 3R dF ftNJADEÈ Û ahk,494 KzD>Z 
«Ef UF yiy Co 
I EDENE GNRRERUGOFERENSRE 6 
aR! HUTS Fen! LAF LFePAY+TK ORF +diiÛf KÜ T ZARE 
L y|KÛ LKREDZIGHÛ Do!f SSDS. KÛZ 1l lI KÛ DHEA 
LB.(%51,3) 3Ã d} ù ZAR Lj GO NBK DE ORF +Rj!f 1994 +Rj yKEA U40 
OUR KEE ythiedp! neNZXK! Fen 1 ieP!f + dfn GET K ORF KfeARf 


SONO N WK NCO N NINN NN. SN NN 


ùLûùûûûûûûûûûùûûÛûûÛûÛû 
.5 OOKS- 3 :y4T Up" 
.5 obi 5- 3 :yÃfn! aU * 


176 ã REUFEQF 1 EAN FHNIEFFC: KIREUT 2F 
+ùharif +a OGY = GAIUS YT Lf Nj THA UFR + DAF GJ Kk 
Lı!) ã aüPÛf +a elf Kücf +qhnyadklFAZSEf NER a ZeGf LEG fg 
I aù fenî EET RF +a Go 2 ùT+K GE ÛÛ 1f || af MIG || ad DEF 
«NBT FI KfeTadF yA ORE EE RUF GI SORS KfeAUDZ 
Dino!î OSNFULjydE U GED UAGf 1 PDL} DOr SU ata K GP yok 
+ af f KùüdoRf Db LF azk+RuILf IHN so0A 40 pgo Ö5 DİLKEDDGRÛF 
A pã fı cdaHRù af fNjOSLEEE Ûf t dB Û]! AEG a URE! AoLj 
.KAtpnttkio!f 1 ff i eKBGANA ü 5 A f S5eUAef 


E I E N O O O O N O O E O 


ùL ûû û ûùÛù ûû ÛÛ üÛÛÛÛ 
. 5 oO 6- 3 :yÃfnf aU’ 


177 ã PRUE JF 13 EAN FÜNJEFC:KIREUT 3E 
KIRFEUT AFDJEN 
i eùfen!f OT df Df I ZK NDR +4 GÛ KGÛT Û tHEIyÛP LZ 
KEY Gz! OD DNA! fAEoQ}A 2 zu !BaKKIG GIDOL 6Û 990 +Rj fey 
LÃF6KùIg ÜU 990 +Rj yipKdEORf KGÜT ÜÛS. JH +d! HbıgbZek QÛT 
RËULJL iu fal 12- 86 Pë LAG a5 yok.tznTatfhKIG GDR df 
KEI dbDZédF! zu: Af +2180 U Ae|!f DPPR f +z&0Z !q2 EEA UU afÃ || AH 
ER zg! ù ağjtyOSiu ft o URL A GQ f 5 SUKOSNDÜT T ated || IH FER f 
QajdObDTD ùb UIRPIENiZ Cab fzDGE UAL F1 ¢ f KADE A 
.U' a2 DAA UUPQF 2| Š@Zyr PSU’ Ae!f 
RPù5GAI@Î ! fefedëî f KIÇ Ü990 +Rj gzhKan ORF KGÜT Ûf f PSG - 
5 ù BAF 10-90 LAGIpZÃŞT || !RLE YEA ĞA 4 nj P3K DXEIUgUKÜÛ zf 
. RpIpÃ eG fatal A+ AL Bit o U aA LED 
2 fırkü 986 tfj HJ2fen O52 aT f KELK dORf Ki zff LIZ ff LF - 
ORf KfeARf YEAST fo tiaPfA 1 BOF tof +f 7 fen apf OT !g 
.i OF yHODHDE do 5 ofA herf eGR GPT 
Î ùIZK +ZfjOYA Hl ef TOGIjf LF +HerAaE û 986 +Rj \G!f +û! +A - 
yGIRF Cid! LF RAP T E ff yA !qK AA K ZAK Lfe ok AGF +p 
ÖGidjAT AIL YII Aaya A f E ff !gUUPAF E UF LEZ ler 
+ùğl KO lafRf yifPG+ Hei +{fo!f +f apf OZQYUP LET Gf +f 
.+ OPA + BOF + PF! SGA 
Lfi+ + o +E RF F1 ¢ DIG leULKĞwDÜ994 yD 1992 laff yÛP - 
2 a YfEMyHSENA (KI@2 eT YfEMySEN Uifen LAIZRAZ 2T f Lj 
r! REY KüdadDpLBy KOR 1 BES qok !qOcEk I @ !f IHNjIKIGA . ¥ fed 3F 
i ğrdùLANEOK UU Ad yùnÛf ûf +ãgz KIS! dGZB Kidz GAiEK 
. yA > Kee ++eo LpfKYUPA! ef + fF 
th HPG! 1 dpU' SPKOSYXBaaBp! fof KIG U999- 1994 lafgf yUP - 
.aÛÃ6/ Ub36,0075 :YEEbaKBf 2 OT YFG %40,17 


18 ã EUT 1EAN PÎNJEFFC:KIREÜUT 2F 

ik GÈ fenî || i2 a0 LZ aT $ šÃ ! ÖdbIAf af Fig 995 +R Ö5- 
Ljateütod rp A f lilj FEA. NJ daAQFK BHA AFL NEZANA ¢ 
Lj ced COUT Af ¥ REBAR d1 ZA SDI GEE GYA and afen!f || j2 U 
. SA f YFHQIYPIKT ZAF@ 

a RoK+ù da ynzKÎ !o AGF AIL 5 AT yad GU fehfnedf Kaf KEL ED 
ui lan 5! dijt BZA INK aE hai 2 aT $ ZAIRE! RAA leGR YEP 
. af 2 eT 2 flioK KELPU T OA Ef LpfARG 

KùüdëizdÎ ù ZZ Go oA GFrileaehzUÃpf afenf Kaf KR KELjdZ 
.+ dK éOZHA!+ ROR 

3 üUJUKOUSEEDYAKT afen!f 2 al f 5A CFlgeP&Î !oK EDRF ¥ COU KIG - 
YùzZÎ ùZAgti*® ù A DDB ¥ GYA || AHp!dEb2 ar ÖÃ İKGÜÛT Û 
.+ dP CRA ! Kn 

: OSEAN KNFEG KIG + lA! dAEK FAR E PSGEA 

GidAAhyr PKlaPU lM Ue K GEFAR 2 EKHACTEERK! df + UGE LD- 
Gi Aug f Kfeff Yn dip! HOSE RUF KEZ Rf +X 5Ã f Î ZÎBOS 
Kfeù zG zù u' Gf T EF Rf OTL lau elf + Ef LFS Ub 
. Af 2ã Au î CTA harf 

2 zu !f aj KLE HKGFE Fen OS! AEE KGGToa fogadi f KEH_PIfek- 
. Ef OPAf NGEK 1gp frog AUP Ui RUF ya aff DSR 

BM eK OSKIG KA RF YUP Pr Rf yfzdz TENDS UAL KEJARGS Bé CA - 
aU D +4 GU Y1 lj aKXYofed BLE Ga! ZAGK RZ ygh2xXK GI E 
.+ LL +z Af 2 Keb! ffedKIG5- HPA FEF 

Î ZKXaHef E RF JHC io LPO SUÜHo!f lefOEG AL leFBFf tiz! BE - 

aû +HPOAK ORY ohh fF U eA aj HPAES UKEL GDL d> 
AGF U HIRAI GLE RF U KepK tk Ü dê +d 2 KU 

yYêUf LB ùb BiùT Û YG I !o YAY tnePEĞET dFtOBAF 2 zu yes 
LhaK Ee ygÃz idnjjA 1 RER +o i ZefegA yšiDZUPdY GA Öz 
.+OPAf HN2 zu 


179 ã REEF EAN PÎNJEFFC:KIREUT 3F 
YG Î ù!oK GA Rf yÜP +IGiF lafpf aR dF ZA DEAF! IDE NFL pek- 
+ùaFÃ tù dB i fz ygÃz KaE GE HLL lef Lê Eijuftctf af nif 
«\FEES IHNJOSK BIE 
OSH Rf O GÛ yazî Kfef 1f yiRÛ afeny i aU ¥ IGS f PSGS- 
+i KR Û GOK ORS legaljAÃ Û af K GEAR 
ANÎ Kk feff !f LDH SAME! GF gefa Ö5 Gof aT lf Ota apf alfad- 
. KEES C+ BEF ij fen! Ef RUF UB + nep x #5@Z 
+ Fen} 1naFif laff O5ã ab! dfToyKEK Fieod URE Kfeft 1f Ke - 
. Cek OSHA Kprjd2 zu Gen 
LIX hef K FAR 2 BEIDSK Fieodj Yip Gita ORF 1jf aalfo- 
afi 5. KEP! OBA! NOL Lact KÛfgzoDEESRQIKJefEE !f Û ZNPUG 
KEP ÖBb ZAIN Azelf LDigÜr@i!f fji ZAFCTeHEST |r f UF 
.ãÃR dF Lp f RF 
aij! FHF 2 zu f > +K GE UPGDEGES 1E ã At RFen!f KFFEAf = +zK- 
yù# KpDÖR + ef + ato ¥ z j ZA NEFA! Bf Kfezd K BÈ - 
tùnêLljRın tz K@R dKGA Rf YUP +he@!f +a KzDA5Û Adi yo 
Hf mfeA jek Û KÛfzd ba K GPDEfefa YEA U Ke] DZBf PT of 
KA Rf yÜP apf 2û NpzZ 
tzùu Af NjgK!CAZ S5 +1néL} PFen!f + Ne@!f LEBF 11A Lig! o KIG - 
DRAIYeTIf IRof LAZ fat AAF 5 Gf LF !feAFNFE KIRA Û 994 +Rj +U@ 
yùXEÛ 996- 1995 leù ff YUP IRRF LINALb fofhK og DRAF yfzRf Nig 
Lfpù ML ok KG Xof yYFùTK EZA UK GFR U zh jokÖ5G AP 
NFO Rj NK znfek NÛg. LIB KEEP yfzak Rr Rf YT LKznfek GE KARE 
.1999- 1998 OR 
+ o UES GT ORF KERE y4 lap! nef BFen!f 1haif + ato oxK- 
+û elî Ki 1ihydl3IEUES NER da ZG LE GX GUB +4 


الخاتمة العامة 


180 + Af +I 


+ daf + Pf 
. RD CBI HL KOD} ã Û YEG YET Al aR ÛF 3 jok2 FN 
ELIH adidPf + LD ® ÜAzaFn +z Ë a f a EIHZ ff f izÃ 
EIT ff I DO5G ge 2û ANjz eT f 2û A. PHN T Bf 2 KeU!f Golly GF 
AMT F +ZET +ù bleA (PAR dK GPA yD 1 E Od ePCO5eKD 
FAıod2 aT !f KGieK adpfÃ .+!CBYAÃ NrajA Rr Rf KÛfzd} ZZ +za31 Hf adf 
3 GUL Fh oSGidt RHI OSEEHf KÜGAt RÛ KÜG Ö5EG Kf axkt!neb 
. PIF SB! EA! I F1 ¢ f 
KOR f ASSO LE Hf a22 aT ¥ 24 EL PGP + inê K DÎR 
IjRINjNJok GK URE Gj DJA PF CÛT Û NENE +a LAR 
LPF ã 6 laApf Kazî af MNjOA.2 a1 f 24 deIR f SSGedlhtaalif 
Rif OAT AL YI Û Z2 +A edt HINIoK GZ 2T f a HaDYu D 
Adi Lja#ù def KÛgzdš ğfokÎ !fi K ARIE LfefAAKÛURPQLHEo! I !qu 
.+!! GHA 
KJEHEROIGROE + Fen! 1ief LRBf OCRGOSAAGF yIALBEiA 
aDš Adz ùZ4 !@f GRSOSFR feff NIKO 4 Hef KARA a51 Rf 
< Nb + zu Af 2x&ã fk afen!î Ef RY i eG 
GGL Toyù dok Gûr a51 ZZFEZA f feff IHNIYAT 52 OydDKfEA 
+YAFNFE € UPR f MHoeoaf! HF Dji ZAI@GÛ fê 
adi UES ULNA PÃUUR at A üedt dPKK+E2o0 O5OAGF TY AU BI LD 
Î FABRIK 1 zfol 2 aT !f a2 TdF ZH LF + Her + SEA + FLA + GE UF 
> ee Km KVùpfÃ iùÃpf leGRf OST Gf yt ARf LDEE.K GE RUF YAD 
yùqÃz GpZKFo ORF KEY i ZAFE APS +iRDpTK i Rf eA yf 
.!DZYA! offAF feff ¥ Kã ab! SXIKJR2 aT !f KELPGPF +d KBZ 
Î ù!oKfA YAR f U HKG ff I ZABBOKT +#fIORN 2 aT f a TAADLD 
Gj Û ZE LÛ KG 2 IDS HERKYA Alf LIEU KER d> jokK 


adi 3P + n fijzR feta U aPDyAp KEK fg i ZOEY Ci aA Gn 
٤ ۳ .2 2 4 A HHT FÎ 

ORA Oi rkeAÛF T Ru |lA TT EE RUF BRU SIL AHF +E RF KURR RE - 
KfAtùüdpKüùc# aÃeùûhLj ašeiz anl kk AGF E RUF aNBdzlaEK oF D 
r GEFp!+G af 1eÃodğ! BEF K{N{pÛNIE +d + Df LDÜgÜWpID\ d> 
AIBA. firi 24 KUA 1di RF yaa ¥ REBAR aš ZAREAf yKREOB.1 Ap 
. AGF OBL +a Lord KGAF Gif PKORS + UGA! OF 

laÃRı f KEL}_}Xep+ neff df LDONjÛ ot fHNLDST UPR f Lf} nd - 
Kiz O5! ked ordtK AF ydBR ap Oc üdğkK [|o ORF LfODEANj 
ÛSN) 3ZONIGZA riG d2 f UF GRAULHA - I DF! |g - +A + ROR 
+d lord K AF 

Î BET Kf YÛùray Ebjesp Gif yiEK fe UA KI + Ren nef aff - 
rùğukf KHER UF 2 FENDA ADEFG YG fp FNS FEF FNICILDGE 
+ùdÃtfînl PY ùzZ 2 ùšPfK ù| BAF KjGanÛf YT + Eo KSA K|O Rf 
. GK \GzÊÛ 1 Şj a HE 

Oi RF yzDXKEğNS !gK Af gORf + RFfen!f 112E! LRBf Af leg! dn - 
yùÛùUP [IRtkS ğofhKodZ fpŞeToK ok 5 FoQ}A OAGF AL 5 AT 2 20 LFA 
+ù dBFûfA + ù he@!f ã 2ù Hf + UG K JAR LGR f OSYKEU1995- 1994) laff 
LfpùMZN ok Z 2T !f KGISof JETKZA Up LpfKYGAESG AP 
Kft (03) + ÛALfnZORAF COT Rf Nuh SUK !oRRS fHNjS FCA .K ARF 
.1998 > ed} !q1995 YRRLAZ 

1e 5A f 4R dl ZIENGPEDYITHUREAK FES Df yYKCEK GOS LB- 
UEP A - lf 1 Ord a a4 ã3/R d} ZA KELP YGF 
i dğbi njjûk ÛÃ Ği nb HER LÛ +e ydÃzhL FNPAZ SBS LJNjLENE LZ 
.+ f 2 N GhoKLAIR okt qjp+ XERE dF ! ofp ad BBS 

Î ùZAÛDZ KOGESINE ¥ EKER š A !f OSU ad DE U PYfjYE - 
+a aT Gf SSYKKE FALF jM Fen! O5! f yck OÈ 


182 + daf +f 
KR: d O5OPFLpfAR E KÛG yA oÃ KZÃRIE Lp Slenz 
.+ NOP 
. GEP Û ZAFê tef Lf LFeParée 
.+IpP!f anZ NFA! !AGf + Up OL PAK BE 
. Ef OBS Naf AazK Ûfzdšrfek 
Dino yfeKyÜP LIDIA Ong aj I ZFS! ODF > qal 
HU! KÛ GefA || ûrf Ûf ã§ dl PINK UIPEoXk NcBRAZ 
. 1a Û YG AF eA 
leğù fA KÛ I fOERIPHA K EDK ÖzfeK I KEENE +iER oY Lb- 
YU ùZAZXù HE EÛ ZÛ Û ùZAKGE UESKIDYT o 2 FN Y Sek ZA 
ù aùen!î ÖONGIRLF aj} 2 zu ! O Fel YRS LF Ugo eK GK Fieodf 
yùÃKKofG O fo fn +3 GL yKEKÇeodf URE Kfegf Hf yzn i Hf adf 
.1 Fenlf Ef f KEFT fog 
LJP RSL -€ Gif ODAFÎ fo Önadif af ÛF NJ! dif HET Lp- 
KGÛùÛ [ UBB! ¥ ù OĞ! ù oh Ad! ûr aUf NJ dK D XOXIEZAF 1 RF 
Î ZERAGBS BEGA 1 KERJA! GET dF! HbIQE Î !q+ njAdjA BIGCOA +! RAeu 1f 
.f A Pf NA 
KAK KjefKE 1f Kjtfatnyait ZUG l0 aRORf +napf L- 
KùÛdE zd! zšüA J êFen!f +e! lGF E FF P! aBzUF Ljz#hfPA KFA 
yù Ag+ ù as +ùnëL RFK UD HEAÛF EER yajî Db yA! ddjA + ZER 
EOI T fû! š5 ù jodi Rı!f Dino! AeAf + O COG! § fe!f Küd#f LIK GIXSoUF 
2ù yù| RHA! Fok RF + fj LA + di K GEF aK LE fizNIBZA Hf eR Ûf 
.! jA! ER KFA 
LG | pَnÃ RZAT afen!î Öz SET dF YOY KI dR KGÜT Û R2 - 
yaban EAAZEAT AL Ip KECyuU AT Hf U aA ALEš BAF 
ySONEf OET dFYGIf roya zx Ke SA aKkRh!iGF!OTAf IG 
KGinG!f +3BZA ¢ a Î |fbtzd0 ff Db LDreU|IE!Y ¥ SÛ z giz 


183 + cf +f 


.+OTLF aA 
+A KEF GFoLFSNFE NGU T 
EEO! FNjLDROER d2E yu ALHOGOT Hf CZCÎ f YOY + RKILGeG- 
2 ù BAZO SG dFePAG TRF | ZOHA+A IZE] !f + MDZoe ¥ Ghz 
UIL u A DOT t GijUUPA yo Ngan RNG YOY OSL iia 
.Öukff aR a UGA KÎ 2 EAXbaFen!f of K 
NJ IZ tùf@fd a2ifA KG GEIL T |o A[ Pf I ZK ÇeodjÃA! f YGp Ö5- 
FEAST !o\6zlf yi TKY NAS jirijA . leLRQ prj Lp OA Ef UF FF Û ZZ 
(i dînî KAAHRS YR f ydztfeTf KERÎ Ö5EITEA aGlLJA f ferx 
+UTL) GA Û df! fDi fek Û Li atiegitd K GEPA Kfeinjtf Ö5 
1FpYZT ¥ HAGKIGEN 
Lipo UE RUY GfISBENE aed 1 pf KEG aon ¥ néGE- 
«(af ... (UF UGE Heg vieptiakt iieR f yu MN 
YùnASNFpÛ dD! DÛ5! al 1 Bû!f 2 KeUlf ak yrD_HkK oügf YGdE O5- 
Cid L#efpùad LOR BERYA afeIR Ûr 5 |o fo Öoügf af ¥TAaH K 
.Kfedk Û + eA KfefEE aRokY nS 
ORT df KEEL + RKIjLEZE adix! da yKKDGA 1 fU BBIAf YGQOA - 
yù ËdEÖù 5t ù!E5!+eĞi TAZ HEJ PUR ZÛ EG fF 5 UO age Lege 
yj zz Aze +p I HET ZIGGY YO! 1T Z LHFOSUI . ff UF 
1Û + AS f Ff YO! 
+ùUf@djA tù dij 1HZA UF Ld O || jÎ [HOUK GERYA FES IND 
:ODKESGHGG LH aPIK GfegAt Aon?ÃAGayKEORA ÜrÃu: Atk 
YIP SCid ù ZZEKYHR df O5! RFen! + Fakf KEKER ÛF T |HOYN;- 
ORA (ZAF KG !f Î Zeek PDC GEER f E YNjIDEEAALNK ECod 
rneıjÃ ÖDÃEE Hf yû > B ¥ Ok 
YII yaštfeTf 5 Gf yU OBI Ef RF Adj yah T !g fEKORf =1 UF ONjGZ 
H afen ff AF aOR E FE Pf aE LjzhfPDOOÛF 


184 + dalî +a 


 üZıf + ğelf KÜ Ljh2 aT !f a4 DY PREEfef  !oAeYf yAPT fi YN} 

jA AeA apf 

SANjG ok DAR! 7 ALL REALS +a ZZeÃf EPR f LMXeURGE af ONjGZ 

EE ofÛfF yd +E UF fel KfR yApf KEE ff Î ZA fA GzNK E EaLF 
. NJ ù fq!@Qk YÃù u: Ad eG šPf GSK |ù A fpLFOû+DL-DYf AneEAPA 


loUfEHvolE 
roiÇYJEheYEG :ÛNj 
j ool IEC 
DENA INpIEaPYQN paid e je [EUT o fi !f f@2 ÛÎ J1 dRESfENAD - 01 


- 02 
- 03 


- 04 
-05 


- 06 


07 


- 08 


.2000 dez al dteÃrik UPA Û Utzd4f Y GD KG AZ 

„1992 ÜeNFf idezlf tur lî 3p SIGANRpGEDEE PT HEpe UfrinZKPID af 
RIL 5 AT UhaGEÎ INIEL QF HEANN NNSEEONAIAKIS > 26 i fen Llp 

„1999  @5- 5 UofA! ezf K feof OAD Oezif 

.1996 fen Yazda KAO Lf a HEUHEH IUD AFOOOK JRE 

faT SENÎ INJEQF IEF BID i INET 1E J pict fnok(fBDyE t To 
.1990 HK Aen zaf Bf URAMERINIERIY 1E BYE 

Li lk Ãzù iT IjA KEJjegDZtezf 11 oop WAU +AU UiNEHOEUDSI afi 

.1971 


LJ LHUKÃeù hiz AA aTIDZDET UNFEDEIN HINIEHPHNE [EUS af 


.7 


+ù zd! E E :u E e EES 
.1993 Fen 
tùzdAf KO ZAHUQF LJAp U2 :U UH LBD ZAEKE GEA KG ep Kü+TdZ 
.1993 fen 


+Ùzd BTA !ZGUODY Rf p1 RINE HET DIRBAN edf - foiDXHjY eALj - 


.1995 fezf WT AQF 


rùZzEDXùRs ap Û AJ ta0 U dEz ET [EHDYKI RIMSEQBIEOK ORES f - 


.1997 RAS dezf a dat RArj UÜeNHf Ure AFA eTjAÃ 


.1999 Û HplKÃehirT aaFattf ap U3 - ZU! GE pIDDZNNE(CSD Mf - 
.1997 U FeÛF UZ Utz ARA aTIDFNFGF ap yë ÜEog Ae ODI - 
+ùZEKDÃRiınfî ap Uı989 - 1986) haiRBEKgy tiEroğeüî A Ao phar - 


.1990 Fen UAE yeARA eTiAÃ 


¥ 
leaTDZ l peje - U Ffutlš !ulë dafa adê tji A af fn -14 
.1993 RFfen!f BHF ap UR 
.1993 afenf BHF ap U AÛ +A afENiT Ûeüî A Afr -15 
agaf rg Û tagek iif fÛf Ö5 KC PDADÎDZÎ IMJEQTIEÜN dp axeDZ - 16 
.1975 PTIDYHenHE 2p Ufzlf OFAC 2 faiz 
.1966 leNHf dezî tur rl JP UDNHNGNBEÎ 2 R§DAOte foOzSE -17 


1 JN UUN je AE(II 

yùdljuzPk!!Ga li j üDZA FP- 1 

rjî f Fenf lGDEOFN afuf Mafe al ECHUQE YES f HEAS2R nF ET 

.1998- 1997 :+ Af 

Di ZAS52R nF LET yYAjUEPK+!IG2 UBF HESSEUE:HEIEU Fd PT [Epiet - 2 

. Fen U RUF HBF EH SAK UR RF 

- aû jenî +! fA f26- U IMEGIESNAIÎ 11NENOT HEA DEUS 3z PT |Erejfe - 3 

+I T RUF Bt BFR rial it] fA UE RF BBFOÖ52R nF EFT yajuzPk+!a 

.1999- 1998 PFen!f 

posi foSHE(III 

yÃÛF OR f zea UAT f RF Of > DA zG ÛA Ef RF 2 aU! RIK - 01 
.1995 +i 

OFZ Af f zea UAT f RF OA > DA ZG ÛA ff RF 2 aU!f RIK - 02 
.1995 +fj 

yÃÛF OR f zea ÛAT f RF Of x> DA ZG ÛA Ef RF 2 aU! RIK - 03 
. 1996 +j 

OZ Af f zea AT f RF OA > DA zG ÛAÃ fff RF 2 auf aK - 04 
.1996 +j 

yÃÛF Oi jA f zea UAT ff UF OF > DA ZEA! FE RF 2 aU! a@|K - 05 
.1997 +i 

OZ Af f zea AT f RF OA > DA zG ÛAT ff RF 2 auf aR|K - 06 
.1997 + 

YAU OL 1 DZGAÛAT E RÛ OA 2 DAF iza AT ff OF 2 2f a2IK - 07 

. 1998 +fj 


U 
ORA O f ZGHUATY ff RF OAS > DAF Zé ÛATY ff RF 2 aU! RIK - 08 
. 1999 +j 
yÃÛF OU f ZGaUAT ff RUF OA > DAF ZG ÛAT ff RF 2 abî RIK - 09 
.2000 +fj 
O2 OR f ZGAÛAT Erf RÛ Of = DAF iza AT ff AF 2 af a2IK - 10 
.2000 +i 
CNES ZG daf t OSYNTLHZT GF UT dft blgt EUT gtifToyAo aR|K - 11 
.0 
tùlf KEPEÙT GF UU Kap U’ JU aofp YA FENA 1da yo a@|K - 12 
„2000 ENES i&Ş Kaz KAF 
1 SSS Uo Uv 
: fff USHA yda +! DAY j AN HFEREfGuGEUj :z ET [Ee REAFTSODK - 1 
.2001 02 
JNjoa Hoddl oz hoilpidEL 2F IjEUN zz PT [Ee !nifgiat Û aij OneAh -2 
.2001 2 :Ffzlf UDHJA y&atf + DÛ GENJES rfl gf 1j EJBHÛERN Y f HÛ 
.1998 2 :Ffzlf USHA yckf + DELÊL UD [NIF!qÈ ÛE" Ü ù&K.z URN -3 
.1996 D4: fff DAA ya + DAOFIONERSTESPANS YEO JEHIR Kei 4 
yù off +ù DAÊ JutfURFIEPUCINI j INg:HANEL UDFESSEjC' U REY. feA - 5 
.1996 04 :ffzf USA 
.2000 Û3 :Fezf UA yéicff + DAÊ OTHER xz SN} NRtfEDEAFE Ue | - 6 
.2000 4 : FEAF UA yéaff + DAA SEDEAFEDS DNF ia YABK erte. 7 
Yol SEDEF oz HIYEFOT [EAN SRN DHIET Y z Im" U FePA Gn 2 NIF- 8 
.2001 3 :Fezf UDA yicff + DAZÛDMGICRBOE 
b1 :fûzf Jù jA yù Fafî +ù DA ÛÖRifFre Je [INE PT [Epe U Rig’ UA SABC 9 
.9 
yù icf +ù nLfpımnerocpn Z HEL 2F 1g zÎ fr HÊT Ûz ü jepdû z . yz 0 
.1995 03 :fff USA 
.1995 Û3 : ff UDMA ya + DAF FUN FF 5 :NDFEE [ED AUUN E 11 
.1995 3 :Ffzlf UIHJA yat + DAÛre jafê JO FER IENE Û . eC - 12 
hoi HIEDEEÎ z htpllo Je [[FJUE OU HIz dj} DEP UC NPY] DOEAJ' 2. yA 3 
.1998 1 :ffef UDA ya + DAZ 


P 
+ù JA yù aî +ù DAÛNENFEFSUUDIARINJÎ HEL Je Jie [FL Jag" UePA KAğj > û - 14 
.1998 4 :FFf 
.1998 D4 : fff HEA yckî 1 DAK DŠREQFT IN NENFEFSUSEY. Y Ã3. Ln - 15 
04 :fzf ù HA yictf + DELÛNNŞEHSUEDÎz i JHEpFle EDE Kene ûڳED1‎ 6 
.1998 
.1998 Û04 :Ffzf UDEYA ykaff + DAÛIQ JŞE5ZEjUEÎ z HEA JEEE U KePCAÃ UIP 17 
+ù fA yù aff + DANGE R DE IH ÛY RDFe [FDãj' U ePAÃ MAje!eGk- 18 
.1998 04 :ffzf 
.1999 Û01 :Ffzf UIA y icf + DAONENFE! ugqficyffre Jie [£ U j af 19 
.1999 03 :Ffzf UA yc + DÛ INIFÎ URFDAÊNUT a pé #AR+#HD 20 
+ AJA yatf +!DAÛ'E fT Ebe file EAN ünfRntBeGDEENRX s: Up fie 21 
.1999 Û3 :ff#f 
yù Jo + DZOHININSE ET IEpe UNG ü jiEFEE Kp Lah Ug" DIAG - 22 
.1999 3 :fff USA 
03 :fozf USHA yé + DAOFNDEEE a REJD AN; UEREEIOEE Uj OFk- 23 
1999 
.2000 1 :fFzf HEYA yat + DAÊÎ HEpEHe ÛESSEH[GNJFSIPUEF" DApDZ24 
.2000 O1 : ff UDKYA yC + DAMINIEUN?D BHF qt EehieGD 25 
03:fzf Jù DHA yù icf + DA INE GHIESNIFANE PT [Ee Fete" U FeNfp 26 
.,.1 
.1999 Û2 : Ff UDA yiaff + DAXÎ ÜyIŞNf JE UE:HNê UÜENGHEE ÛY . LA» 27 
.1999 Û2 : ff IDEA ya + DAORSEAEFIFDMNENEE UIgsOreAp 28 
1 poyfoetHE(V 
.U 2Ã || AH KBIjڂ‎ BAF Û 986 KÃDI 9 ÖO5OPICF 12- 86 :Rë LAÇI - 1 
. 1O KOT AAFNAAKLHZ fajÃ ü 988 Ö{@ 12 O5GCPIAE01- 88 :Dë LAG - 2 
CPad# 12-86 Pë LAGDAER}A yfea Û 988 O{@ 12 O5OPAAE06- 88 :Rë LAGI - 3 


.1986 KÃDI9 Ö5 
.U 2jAÃ AUBš BA Û 990 JÊEDI 4 OOP 10- 90 RE LAGI - 4 
qo TPURE(VI 


.1993 YPADG ù! š5 Fa Û6 : fff Ute! Gen! - 1 
„2001 aki 1 for Uo 5 AeTIf URN - 2 


ÛNj 


:hooiae fAENONIG :igak 
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Ã 
IT) Rapports 


I- Rapport sur la conjoncture Economique et sociale du 2*™ semestre, CNES, 
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5-3 :YARN!f E 
noo ŞFEhooi EEN jooUr :UNEDEYZ 

akp az: = Qf oA 
| 1999 | 1998 | 1997 | 1996 | 1995 | 1994 | 1993 | 1992 | 1991 | 1990 | 
E 
E E E E 
8,750 6.030 6.370 % ۳18/ قات اتجییز‎ 
3122| 30,46 2817_2937 31,040 32810 28710| 27,290 26,160 % P18 / قات لزني‎ 
-1,860|__-5910|__ 0750| 0.430 0.320% |8 / سید لمیزنية‎ 
+239 293 147| 2510_8460 1.140 2.160 3.710% P18 / رسد الخزينة‎ 

. Df OBAf NG :PIB 


.+ GF lefeA KjoHAjA KE fefDEOZS 1 Rinf :20 df 


II 
6-3 :YAn Rê 
. +YpOFE E 2 BleUf yd#Ef :yAn!f LAZ 


% tp OEKELAK HOEK %4 f af ak 8 
KF OG) +¥WeRpt SEQ +a +E 
ùù ùù ùÙ ùù 1990 
+65,12 +111,94 +322 +109,0 1991 
+31,19 +24,64 +4,14 718,7 1992 
+9 -8,9 +6,96 -96,13 1993 
+18,28 +2009 +563 +60,65 1994 
+23 +519 24,4 +142,46 1995 
+230 +471,5 +25 +754,85 1996 
+16,64 +136 +9,94 -7 1997 
361 4297 +941 404 1998 
+9,81 +47,96 -11 +88,95 1999 
.1-3 :JAnf KEzQI ZAKISANYS NEBEZ df 
7-3 :YAfn!f RE 
. (1999-1990) + GU YT U eKK:YyANf LAZ 
19 19 19 19 19 19 19 19 19 Dšosaoiq 
98 97 96 95 94 93 92 91 90 
4,95 | 5,73 | 18,69 | 29,78 29,05 | 20,54 | 31,67 | 25,89 | 17,87 | % !eOUHFiRooDZ 
9,54 | 16,25 | 18,58 | 20,42 | 20,13 | 5 17,5 17,5 | 16,88 DEO YHEPe NDZ 
9,34 | 16,67 | 17,25 | 17,25 | 144 14 14 12,67 | 1,17 Do SEHEDE UNDZ 
9,5 11 13 14 15 11,5 11,5 11,5 10,5 % !asoT QFfooooyee 
19,08 | 18,19 | 14,45 | 10,51 | 15,31 | 21,62 | 24,71 | 20,60 | 5 %o M2 HirtgfpğhaeH END 
46,30 | 39,15 | 35,59 | 39,87 | 48,64 | 52,75 | 48 | 47,9 | 63 | o Rif IGEN [FüqyDZ 
. 2 a{ RHÛGElefpÃ : a5 df 
8- 3 :YAFn!f RE 
. 1 RUF +A f eKK:yAEnf JAZ 
99 ùùù 98 97 ùùù 95 ¡| 94 ùùù 90 DSocooocosooooifE 
% ,6 % ,2038 FHA ,0552 % +! !f yfedz 
% ,6716 %,7716 | GFA ,594 % M2 Ö5! kf 1f the! yA Ûf 
% ,3 % ,2283 HA% ,415 % M2 Ö5! RF f +dBÊf yA ÛF 
% ,6612- E ùù (ODA LEHD yC UGrfgladA eK 


. † oBb HEZ: e6 df 


DmooooooooosifE 
M2 +L + BEF 

% M2 +L + BEF aK 

( +R ¥ ) +e yA Û 

% (+f f ) +e yA ÛF ak 

( +f î ) Pf yA Û 

% (+R f ) 1aBFEf YAT ÛF ax 

1 BFGF U AI! 

Ef fF U Ãep 

% +f U EJS OSE RF U Kept 
% PIB / fff RF U Ãep 

+!Apf U Ãep 

% +BIêf U Ãejf O5 +Agf U Ãeptfulj 
% PIB / +!Agf U ep 

Kf OB NG 

% M2 LHEUGEY + DA 

% M2 LDF 

% M2 LHynÜ yp 


. 2 a[ MHSGFlefpAÃ :a5[ df 


(1999-1990) lefdf YUP +ALL teu Af eKK:YyAN LJAZ 


1990 
343,065 
11,5 
6,54 
0,32 
336,41 

نن 

414,022 
246,98 
59,65 
45,36 
167,044 
40,35 
30,68 
544,9 
39,4 
39,4 
21,6 


1991 
413,65 
20,6 
24,117 
279,2 
388,898 
15,58 
483,048 
305,699 
67,43 
37,17 
15,949 
32,7 
18,25 
862,13 
37,69 
40,48 
2,83 


9-3 :YyAfn pë 


1992 
515,902 
24,11 
22,641 
-8,62 
493,261 
26,83 
639,4 
412,31 
64,5 
38,6 
220,4 
35,5 
21,11 
1074,66 
35,83 
35,3 
28,4 


1993 
627,47 
21,62 
19,618 
1335 
407,809 
2333 
748,085 
232309 
29,4 
18,51 
527,86 
70,56 
44,6 
1189,72 
33,8 
375 
28,7 


1994 
723,3 
15,31 
60,398 
207,87 
663,15 
9,09 
7714,36 
35,3 
39,5 
20,56 
468,537 
60,5 
31,5 
1487,4 
30,82 
34,5 
343 


1995 
799,561 
10,51 
26,97 
-56,46 
713,264 
16,61 
967,23 
565,644 
58,48 
28,21 
401,586 
41,62 
20,02 
2005 
31,24 
33,9 
35,6 


1996 
915,059 
14,45 
133,9 
409,37 
781,11 
1,01 
1057,39 
7716,842 
73,47 
30,21 
280,548 
26,3 
10,91 
2570,74 
31,79 
329 
35,62 


aþ a>. Gf oA 
1999 | 1998 1997 
1468,357 1287,873 1081,5158 
14,04 19,08 18,19 
169,618 280,71 09 
-39,58 -1987 161,52 
1298,739; 1007,163; 9 
28,95 37,17 -6,01 
1593,756 1273,447; 1164,91 
935,096) 731,249; 7141,281 
58,67 57,41 63,63 
29,5 26,28 26,83 
658,66 562,298| 4245 
41,3 42,59 36,37 
20,78 19,49 15,3 
3168,86) 2781,58 5 
29,88 30,34 3122 
30,61 32,64 30,28 
39,4 36,82 37,9 


I1I 


10-3 :yARn E 
Nz Je UEUR (# PTD ZNIEDBYE 
akp a> Gif oA 
5 م‎ 2 DBocoooaoiqÊ 
10.4 | +472 | 32 | 74 | -10 | 65 | 04 ¡ % * Ruùùùdf yYQıùzdZ 
521 | 435 | 356 | 403 | 497.17 | 367.17 | 267.14 | 3 |odFOGUF YEU Dë 
269.6 256.5 222.1 213.4 193.9 | 161.6 | 130.9 * tù ù ù ù ùe dt fff 
13 O ME OD 3 4 Yê ùùùùU!f Kfeff 
88.7 | 97 | 682 | 709 | 5 64 YEIùùùùùU!f KjfefA 
82 | 20.4 | 69 | 52 4 9 Kadi ùùùùdk Û Db 
53.22 | 582 | 835 | 85.5 | 4 51 tùoZA YO! KffeAÃ 
ر‎ -18 EE -92 -10 +8 YGùù ùùùU!f tIpP 


. Yd l@feA KjtHgjA KE fefDIUEf 1R * - : e0 df 


. CNES ZERA! EE UF 1r ADAG fû f BG - 


(1999-1990) KfefbiT !f OUK:YARN! LAZ 


1991 


12,101 


11,76 


0,5 


96,90 


3,10 


157,54 


45,5 


26,66 


25,84 


0,82 


20,44 


1990 j J Mooooooê 
1 pjpoosooT [E 
12,928 hooosooooH [E 
12,348 YEE 
: 1 ooo 
1 Hoo PpJpoT 
0,580 Lococo g¥ENF. 
\ pgPoooooooT 
1 | % L pocod¥ENE 
† Hol PpJpoT 
449  % Loco dEENE 
ipoooooooayD Z 
132,25 o hosooooiUNlF 
60,757 PIB 
\ ppoosoocT [E 
21,27 | % PIB/haosH|E 
\ pgpoooooooT 
20,32  % PIB/L FYE 
† Hoo ŞpJpoT 
0,95  % PIBI/L YEE 
ioe UNDZ 
24,32 | iNjpoco iba 
Ef OB NG :PIB 


.2 a[ MNES nıs dGElefpAÃ :a6[ dF 


Lı ù ù ù ù 


\ cp oo|E 
% uùùURf 
% PIB /KfEEIAf 


PIB 


. 2 a[ KHGFlefpAÃ :a6[ df 


16,08 
60,757 


1995 


10,260 


9,0 


0,50 


94,83 


5,17 


95,09 


42,051 


249 


23,3 


BÜNGEEDZ FAESRNj 
1999 1998 1997 1996 
12,482 | 10,048 | 13,705 | 6 
12,044 | 9,664 13,210 | 5 
0,438 0,384 0,495 0,881 
96,49 96,17 96,38 93,46 
3,51 3,83 3,62 6,54 
136,20 | 104,95 | 164,20 | 148,12 
47,551 | 47,354 | 47,849 | 6 
26,24 21,21 28,64 28,77 
25,32 20,40 27,60 26,89 
0,92 0,81 1,04 1,88 
18 12,85 19,05 20,0 


1999- 1990 KJfPJAf eKK:YARN!f LJAZ 


199 
1 


7,681 
-,42 
16,92 
45,5 


11-3 :YAfn!f RE 
1994 | 1993 | 1992 
8,907 | 10,091 | 10,87 
8,606 | 9,612 | 10,8 
0,301 | 0,479 | 0,9 
96,62 | 95,25 | 55 
3,38 | 475 | 5 
91,89 | 114,83 | 128,92 
42,388 | 50,929 | 49,251 
21,01 | 19,81 | 22 
20,30 | 18,87 | 29 
0,71 | 0,94 | 0,91 
15,80 | 20,50 | 201 
12-3 :YAfn!f RE 
199 199 199 
4 3 2 
9,693 | 8,788 | 8,406 
+10,29 | +4,54 | 493 
22,86 | 1725 16 
42,388 | 50,929 | 49,251 


af adoz>. ff (OA 
199 199 199 
8 7 6 
9,574 | 8,347 | 9,8 
+14,69 -8,25 | -7 
20,21 17,44 19,42 
47,354 | 47,849 | 06 


13-3 :UNNFE!P 
1999- 1990 lefdf YUP +@Fen!f 1N + dAfdF eK: YAN! LAZ 


ANGEHEDZ FIEYRNj 
199 199 199 199 199 199 199 199 199 199 DSacoooooaccooosiq 
9 8 7 6 5 4 3 2 1 0 
28,14 30,26 | 31,06 | 33,23 | 31,31 28,85 25,02 1 25,88 | 26,63 26,58 rb NjDE jhe NjU Din 
0 1 0 0 7 0 4 6 6 8 
0,175 | 0,212 0,162 | 0,421 | 0,256 | 0,636 | 0,700 | 0,792 | 1,239 | 1,800 laud pIuPD 
28,31 | 30,47 | 31,22 33,48 | 31,57 | 29,48 | 25,72 26,67 | 27,87 | 288 Luu LFeuPdz 
5 3 2 6 3 6 4 8 5 8 
5,116 | 5,180 4,465 | 4,281 | 4,366 | 4,520 | 9,050 9,278 | 9,508 | 8,1 LU KEP 
1,719 1,978 2,111 | 2,256 | 1,796 1,390 1,900 | 2,274 | 2,286 | 2,2 uuu jAuuugî 
3,397 | 3,202 2,354 | 2,025 | 2,570 | 3,130 | 7,150 | 7,004 | 7,222 | 9 FUùUUùÙUğ ej 
39,05 | 47,5 | 30,3 | 30,9 | 38,8 | 47,1 | 82,2 76,5 | 73,9 | 664 ( % (KEE f / LRA KGP 
58,9 64,8 | 66,4 | 713,5 | 76,1 | 69,9 | 52,1 | 62,8 | 65,3 | 9 ( % ) PIB / Lf LFeùPaz 
33,60 | 38,18 47,27 | 52,69 | 41,13 | 30,75 | 20,99 24,50 | 24,04 | 241 ( % ) LKB KG / Rùyê 
66,40 | 61,82 | 52,73 | 47,31 | 58,87 | 69,25 | 79,01 | 75,50 | 75,96 75,69 ( % ) LKB KG / +i ef 
3,57 4,20 | 4,48 | 4,95 4,32 | 3,29 | 3,84 | 5,35 | 5,35 4 (% ) PIB / ù ùùùù gî 
48,07 52,72 | 48,63 | 45,43 | 41,43 42,00 49,94 1 47,98 | 44,45 ٠ 60,78 PIB REùùÙP! OB; N@ 
3 1 2 5 4 2 9 2 7 8 
14,46 | 15,23 | 14,20 | 12,71 | 9,29 | 464| = - - - tuuUüuZuUndFl Fu UU 
51,38 | 50,32 45,71 | 38,24 29,66 16,08 = - 2 (SILKE EPO GELE 


( %) Kfefg f / LKBf LFePaz 
. Ef OBFFf NEG :PIB 
. ajen!f || Hdd lefeAÃ :a5 dË 


ANE 


216,8 


219,9 


2317 


307,8 


288,6 


241,1 


210,8 


295 


213,6 


VI 


14-3 :BëŠ yn 


VII 
ap azz Qf oA 
1998) 1997) 1996) 1995, 1994)  JÃooooooooooê 
30,261 | 31,060 33,230 | 31,317 | 28,850 | ù ù puf LFeùùùùPdz 
15,040 16,860 | 20,520 | 22,030 | 24,210 | ùA ùndFemz LFu Af 
15,221 | 14,200 12,710) 9,287, 4,640 |  hasoo|NpooUHEDNEIdE 
5,180) 4,465) 4,281 4,366) 4,520)  DNEIQEL pDFOY oooUD 
3,202 2,354 2,025) 2,570) 3,130 | (2 Paage UE) hacia IRIE 
1,978) 2,111) 2,256| 1,796) 1,390)  PoococoocosiD|E 
475 303 30,9 38,8 47,1 (% ) LFF IEDNHIEL JN 
9,82 9,18 9,42| 10,53) 10,76| (% ) PIB / DMNjIEL pong 
.2 a{[ GE lefpÃ :a5[ df 
15- 3:¥ÃFN Pë 
tûk f KüdOR :yANY LJAZ 
BNAGHDZ FERN 
1993 1992 1991 Lf ù ù ùùùÙùÙùğ! 
2,075 220 2,8 ( 1 ) Qıùùùù ù FAgf 
7,191 6,84 71,222 (2 ) > GùùùùÙî Û 
9,266 9,104 9,50 (3) =(2) + (1) +ARRIEK GP 
6,515 6,915 5,996 ( 4 ) yuùùùù ùf 
2,7151 2,9 3,54 (4) - (3) =( 5 ) +R f KükoRf 
.83 :f ÛY HOFU OU ao Y Ag LENO + ditîn .cNes aP|K:a5[ df 
16-3 :yAfnf pë 
ydof AU Aa ã fl ZA RFfen! + hef + aA Y Sek:yAfnS LAZ 
1999 Î !g1990 LHORPAF aUAGf Y1 o 
akp acbiz> Gif oA 
199 199 199 199 199 199 199 199 199 199 DoF 
9 8 7 6 5 4 3 2 1 0 
42,1 42,2 44,8 42,1 471,1 513 49 46,2 403 40,1 %DAFEümYyDZ 
11,6 120 13,914 13,989 14,938 14,800 12,261 11,959 10,734 10,661 DAEPEPSDZ 


afen!f || Hoeft df 


VII 


1-3 :YyFTY PE 
(%) Rr Rf KÛfzdPKK:YETf LAZ 


السنوات وو ممق 97 96 95 94 93 92 91 90 


.16-3 :yÃEnf KGzdF EZEGYI4TY MNE a5 df 


2-3 :yJ$T PE 
۴ + GÛ YT U KK: YTS LAZ 


السنو ات 99 98 97 96 95 94 93 92 91 90 
معدل إعادة الخصم ي معدل الفائدة عند الإدخار هه معدل الفائدة عند الإقرا ض م 


.7-3 :yAnf KézdZ ZAiY4Tf pq dF 


IX 


3-3 :yFTf Pë 


E‏ ملیار دج 
a tH OPOAL2KK:Y+TY LAZ‏ 

250 - 

200 - 

150 - 

100 - 

50 

0 أ‎ ١ 
90 91 92 93 94 95 96 97 السنوات وو م98‎ 
.5-3 :yAnf KEzdZ ZAPE dF 

YI E‏ ملیار دینار 


1800 - +dBHÖf U ê aKK:¥HTY LAZ 


لسنوات 99 98 97 96 95 94 93 92 91 90 
قروض الاقتصاد ي فروض الدولة سه القروض الداخلية ٠٠٠٠١‏ 


.9-3 :yAnf KEzdZ ZAPE dF 


5-3 :JFTf Pë 
x ÖZ f YOY AfRIZOK:YETY Lj 


6o0 Nb bÛONhbhO = N WwW bB AO "N 
کا چ کل س 2 ل د ا ت ا ا کک ل‎ 


السنوات 99 98 97 96 95 94 93 92 91 90 


. 999 ÖGF O fA DEG Û +E RF trv Af yÃo Nes aF|K: a5 df 


6-3 TF Dê 
Keg f KK:YETY LJAZ 


م ™» 0© UO‏ کد O = N WW‏ 
1 إن ٠‏ ا رھ ا م 1 


السنو ات 99 98 97 96 95 94 93 92 91 90 


صادرات خارج المحروقات سيه صادرات المحروقات EY ETE‏ الصادرات الكلية سو 


.11- 3 :ÜNEL FUDAN GT [EPYE! :poT HE 


XI 


j Rpoaapolk‏ ملیار دولار 
:YFTY Pê‏ 7-3 > 12 
KIRAS KK: ¥ET LAZ‏ 11 
ل 
د 
2 
2 
ê‏ 


السنوات وو م98 97 6 ;95 94 93 92 91 90 


.12-3 :yAnf Kézd} ZA4TIf fpzqZe df 


8-3 YTS E 
بر‎ haf 1A AK: ETS LAZ 


ل 


لسنوات 99 98 97 96 95 94 93 92 91 90 


حجم الديون المجدولة ي حجم الديون الطويلة و المتوسطة م 


.13-3 :yÃAnf Kézd} HZAHKBZ a6 df 


9-3 JFT PE 
+haf 1A KEP KK: yT LAZ 


تكلفة الدين ( نفقات رئيسية ) + فواند الديون سم خدمات الديون سه 


.13-3 :yÃmMf Kézd ZAGiY+Tf KZ a5 df 


مل 
ا 
ا 
کے 
ا OO (e O‏ پک O O‏ کا 5 N‏ حه O‏ 
١ 1 1 1 1 1 1 1 1‏ 1 


